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THE MONEY MARKET. 

A MORE active demand for money has been experienced 
this week, as is usual at the close of the half-year, and a 
good deal of it has been divert to the Bank of England, 
as bankers have been lending less freely in order to swell 
the balances to be shown on their half-yearly accounts. 
Rates for short loans have consequently risen appreciably, 
but in all probability the market will relapse into its 
former easy condition as soon as the dividends are dis- 
tributed. But with the probability of gold having to be 
shipped to the United States before long, with India 
seeking to establish a gold standard, and with the cer- 
tainty that this change of policy on her part will cause 
the continental banks to keep a tighter hold than ever 
upon their stocks of the yellow metal, the outlook is 
for dearer money here in the near future. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 


Yesterday. | Last Week. 





A Fort- |ThreeWeeks!| A Month 
alerts night Ago. Ago. Ago. 
¥ % % % % 
Bank rate...... py 5 oy 3 e: 
Market rate...| 18 | 12 | 12 | MW | & 


LONDON MARKET RATE Compared with FORSIGN MAREBT RATES 








(+ above; - ~ below). 
Yesterday. | Last Week.| A Fort- 
night Ago. 
With Paris ....... * _ & f _ x 
» Berlin ... — 3 oo — 2 
” A - 4 same. —_ 
» New York 











. ee ee Seeeeteecnendin Steiaaet a eet 








mic AB rt a ne 
. 


np Ae ae 


a sateen cermin nance 


mo ly Saale: ae 


seein eatntinntaeh ne 


ee ee 


bis ne Musings elias cin toe same nara met tes 
j 





a er a 


Seer ieeea Ne TE SSS SSE TSANG TT 





THE HOME RULE BILL. 


THe proposal which Mr Gladstone made and carried on 
Thursday and Friday for hastening the discussion on Home 
Rule was more than indefensible, it may almost be described 
as monstrous, We entirely admit that discussion cannot 
go on for ever, and that fifty days of debate are sufficient 
for any ordinary Bill, but they are not sufficient for a 
Bill of more than forty clauses, every one of which 
involves in its effects, either direct or consequent, a com- 
plete revision of the Constitution. Four clauses of the 
Bill have now been debated, to their improvement as the 
Government admit, and the remainder are to be finished 
in sixteen more Parliamentary days. By an arrange- 
ment which is an entire innovation on all precedent the 
Bill is to be divided into four sections, and each section 
is to be allowed a single week for its discussion, after 
which all the clauses within that section must be accepted 
or rejected without more deliberation or ado. It may 
thus easily happen, as the clauses differ in import- 
ance, that for many of them no time whatever will 
be allowed. The ninth clause, for example, involves 
a revolution, and if its discussion occupied four cays 
—and it could hardly occupy less — only one would 
be left for the next seventeen clauses, many of them 
involving principles of the last importance. This is not 
government by deliberation at all, but government by 
the dictation of a party majority, so bitter and so self- 
opinionated, that it will not even hear the arguments on 
the other side, though they come from a party repre- 
senting a majority in Great Britain. The innovation, 
moreover, sets a precedent which cannot be confined to 
the Home Rule Bill, and which tends to supersede the 
present Constitution by a series of dictatorshivs vested 
not in men of genius, but in majorities, often accidental. 
It destroys the present use of the House of Commons, 
which would, in fact, do better to confine its functions 
to votes of confidence, and entrust legislation to the 
members of the Cabinet alone. They would at least 
do their work under an acute sense of responsibility, 
which the silent majority now governing the country 
does not do. We find it difficult to believe that the 
country will agree to this dictatorial proposal, or that it 
will consent to see its dearest interests adjudicated on 
by a body which has practically renounced the right of 
deliberation. 

Take, for example, the new financial scheme just now 
sprung upon the country. That scheme is dictated by a 
desire to leave Ireland a surplus of £500,000 to which she 
has no right whatever, the United Kingdom having no 
such surplus, and Ireland being left under Home Rule, 
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4 according to Mr Gladstone, with “ a plethora of money ;”’ 
f and to secure this end the Irish contribution to Imperial 
i expenditure has been so arranged that she will pay at the 


rate of about 6s 6d a head, while every Englishman 
and Scotchman will pay about 35s. That is to say, the 
fortunate Irishman, fortunate in the existence and 
authority of Mr Gladstone, is to pay for the great 
national defences of all kinds and for the debt incurred 
in defence less than one-fifth of what will be 
paid by the unfortunate Englishman and Scotchman, 
unfortunate we mean in the existence and authority of 
Mr Gladstone. Yet the Irish not only odtain from the 
Imperial expenditure all that Englishmen and Scotchmen 
receive, but actually obtain more. Great Britain, if left 
alone, could easily defend herself both at home and 
abroad ; but Ireland, owing to her small population and 
poverty, could not. She would be compelled either to see 
her flag insulted in every sea, and to run the risk of in- 
vasion, or else, by joining France or America, to sacrifice 
for ever the nationality of which she is so proud. As 
# is, her ships are as well protected as British ships, 
her commerce is as safe as British commerce, and 
her shores are as free from the menace of any 
foreign foe as those of Great Britain. Her children 
L ' have every advantage in obtaining appointments through- 
t out the Empire; and, indeed, under the system of 

| coments examination have a superiority, for they are 

; quicker in their studies than Englishmen or Scotchmen 

of the same . There is no post so high that it is 
barred to them, either in theory or in fact, and only the 
other day the Viceroy of India, the Commander-in-Chief 
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and Scotland for such advantages, yet they are only to 
pay one-fifth. Be it remembered, this is no question of the 
comparative wealth or poverty of the two islands. 
are making the comparison head by head, and when 


Irishman pays all imperative taxes—that is, taxes not 
self-adjustel by consumption—according to his means. 


tion, has also proposed and carried the motion that 
it shall not be debated at any length, or possibly 
debated at all, for other clauses may occupy the 
whole time allowed. That is nothing less than a 
denial of Constitutional government even upon the 
point of the raising of taxes, with which an absolutist like 


his power, that he would never interfere. It is, perhaps, of 
little use to appeal to certain classes of electors, for they 


proposes it ;” but it seems to us impossible that the quiet, 
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in India, the Viceroy of Ireland, the Commander of the 
Forces in Ireland, and the holder of the Paris Embassy, 
that blue ribbon of the dipiomatic service, were all Irish- 
men together. Irishmen swarm in the army, the 
diplomatic service, the Civil Service, the Church, and all 
coal posts, and if they filled them entirely there 
would be no objection raised on the score of nationality. 
Of all industrial loans, or loans for fostering improve- 
ments, the Irish have more than their fair share, while in 
one kind of loan, that for changing tenancy into freehold, 
they alone benefit by the Imperial credit. Beyond 
all this, they benefit in as full a degree as English- 
men and Scotchmen by the extension of the Empire, and 
by the trade which has been developed through the Im- 
perial occupation or conquest of half-civilised or unoceu- 
pied countries, the latter of which they fill in an extra- 
ordinary proportion. There is no reason in the world 
why they should not pay like their brethren in England 
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treated as individuals, the Englishman, Scotchman, or 


Yet Mr Gladstone, who makes this astounding proposi- 


Prince Bismarck publicly declared, while at the height of 


answer all argument by saying, ‘it is Mr Gladstone who 


sensible men of business who help to swell the Gladstonian 
ranks should suffer such treatment quietly, or think it really 
fair that Englishmen and Scotchmen should be heavily 
taxed in order that Irishmen should in future be exempted 
from the necessity of attending to their advice. Most 
men sell their estates, but in this case Great Britain is to 
sell her estate, pay the purchaser, and complete the whole 
transaction without audible remonstrance. That will, we 
venture to believe, be a little too much for the endurance 
even of the Gladstonian party. 





THE REPORT OF THE INDIAN CURRENCY 
COMMITTEE. 


In the report of the Indian Currency Committee the con- 
siderations that have led them to agree to a step of such 
extreme gravity as the closing of the Indian mints against 
silver are set forth with great lucidity. There can be no 
doubt, they point out, that the fall of exchange consequent 
upon the depreciation of silver has proved a serious 
financial difficulty to the Indian Government. In 1892-3, 
with an average rate of exchange of 1s 2-958d, it required 
a payment of Rs.26,478,115 to remit the £16,532,215 
needed to discharge the gold obligations of the Govern- 
ment in this country, that being Rx.8,700,000 more than 
would have been required had the exchange stood at the 
same point as in 1873. The whole of this difference of 
Rx.8,700,000, the Committee are careful to note, cannot 
properly be regarded as a loss to the Government, owing 
to the fall in exchange. It is partly to ke accounted for 
in other ways. Still, with each fall in exchange a 
larger portion of the revenue is required to meet 
the remittance charges, and looking to the possibility 
of the early repeal of the Sherman Act, it is, 
in the opinion of the Committee, most probable that if 
matters were left as they are the Government would soon 
have to face a further heavy fall in silver and exchange. 
Seeing that out of a total production of silver estimated 
at about 155,000,000 ozs the United States Treasury now 
absorb 54,000,000 ozs, “it cannot,” the Committee think, 
‘be regarded as otherwise than within the reasonable 
“bounds of possibility that a repeal of the Sherman Act 
‘might lead to a fall in the price of silver of 6d per 0z 
“or more, and that there might be no substantial reac- 
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‘‘tion from the price thus reached. Sta fall would, it 
‘‘may* be said with practical certaintreduce the ex- 
‘« change to about 1s per rupee, and inye the necessity 
“of raising at least Rx.6,162,000 mothan would be 
‘required by the Government of India effect, even at 
‘the rate of exchange of 1s 3d per rup@ remittance of 
‘the amount drawn last year, viz., £180,000.” 

As to the possibility of meeting a frécharge of this 
magnitude by a reduction of expenditurhe Committee 
express themselves unable to form anyfinite opinion. 
‘“‘In order to do so,” they say, ‘it wol| be necessary 
‘“‘ to enter upon an examination of the jcy and action 
‘“‘ of the Government of India, both in ttary and civil 
‘“‘ matters, a task which is beyond our jtince.” Inas- 
much, however, as military expenditure evwhere tends to 
grow, and advancing civilisation brings y it increasing 
demands for Government action and ent¢ise, although 
the Committee feel strongly the necessityr the utmost 
care in restricting expenditure, they “‘ are @inly not in a 
** position to conclude that any economare possible 
“‘ which would enable the Indian Govelent to meet 
‘“‘ successfully the great and growing d& caused by 
‘falling exchange.”” And according the evidence 
submitted to them there are almost insupele difficulties 
in the way of increasing taxation to tlextent that 
might be required. Reviewing first exilg taxes, an 
increase of the salt tax is deprecated, bece it presses 
most heavily upon the very poor, and bece also it is 
the main reserve of taxation in case ofir or other 
emergency. An addition to the stamp dutis objected 
to on the ground that these are largely tax on the 
administration of justice, which it would nbe right to 
augment. The income-tax, they are adviseisuld not be 
raised without causing great discontent ; a even if it 
were doubled, it would not produce more tl£1,500,000 
in excess of its present yield. No oppositiwvould, it is 
affirmed, be raised in India to an augmelion of the 
Customs revenue by the reimposition of amport duty 
on cottcn goods, but such a measure wouldopposed in 
this country, and would provoke a demand a counter- 
acting excise duty on all cotton goods méactured in 
India—a duty which it is alleged it woube wholly 
impracticable to enforce generally. Anes regards 
export duties, the arguments against them; declared 
to be so strong and so sound in princijas to be 
unanswerable. While, too, the existing ts do not 
appear capable of any very material augmerion, there 
are grave objections to all the new taxes thave been 
suggested. It has, for instance, been prod to tax 
tobacco and sugar, but the opinion of thwho have 
given evidence is reported to be that inasmas these 
are grown very generally throughout Incin small 
quantities, to procure a revenue from then taxation 
would involve constant and vexatious interhce with 
the people, and the cost of collecting and cing the 
tax would be enormous in proportion tihe sum 
realised. The imposition of a succession dhas also 
been proposed, but the many different laws w, regulate 
succession in India, and the extent to whicle family 
system affects the distribution of property case of 
death, have hitherto stood in the way ¢s intro- 
duction, and it would take a long time develop 
any practical scheme. .Whether the aensions 
expressed to them, “ that increased taxa cannot 
be resorted to without grave mischief, are the full 
extent well founded, or whether they iexagge- 
rated,” the Committee say they are not in gition to 
determine. “ But,” they add, “it is not easisee how 

‘ the burden of the added taxation which woue requi- 
‘* site to counterbalance the fall in exchanpuld be 
‘“* made to rest on those who might with the r justice 
“‘ be subjected to it, or how the added revenould be 
“ provided except in a@ manner opposed to @ prin- 
“ciples of taxation. Even if it thoughat the 
“ political dangers anticipated are the offsprif some- 
“ what exaggerated fears, it is at least possibht they 
‘“‘ may be underestimated. Representations ta great 
“ increase of taxation was due to what ised the 
“ ‘tribute’ paid to this country would addiibly to 
“the danger, and would afford an invitingme for 





‘‘the public revenues of India, as of most Asiatic 
‘‘ countries, largely consist of elements of income which 
“‘ have not the character of ‘taxation as that term is used 
‘‘ in Western Europe ; and that it has been through the 
“natural growth of these revenues that the increased 
“expenditure of recent years has been met to a con- 
‘« siderable extent.” 

As the best means of extricating themselves from the 
financial embarrassment thus created, the Indian Govern- 
ment proposed that the free coinage of silver should be 


stopped, and that the price of the rupee should be fixed |! 


in gold, with a view to the establishment of a gold 
standard, and of a fixed par of exchange between India 
and England. The par of exchange they suggested should 
be fixed at the rate of 1s 6d per rupee, which is, of 
course, much above the intrinsic value of the coin; but 
the theory is that the gradual contraction of the cur- 
rency will confer upon it a scarcity price, at which it 
can be maintained by regulating its volume. And ex- 
amining this proposal the Committee review at con- 
siderable length the objections that may be urged 
against it, and state how it appears to them those 
objections may be met. To the objection that it would 
not be practicable to maintain the rupee on a ratio to 
gold much higher than the intrinsic value of the silver 
it consists of, they reply by pointing to the fact that other 
nations with large masses of over-valued silver money in 
circulation, have in some way or other been able to main- 
tain a substantial parity of exchange with gold-using 
countries, and express the opinion that although there are 
differences which “ prevent the cases of the countries 
“referred to from being applicable in all respects as 
‘‘ precedents to the case of India, and the circumstances 
‘of each particular country must be studied, yet the 
‘* experience derived from the currencies of these countries 
‘is not without value, as bearing on the question which 
‘‘ we have to consider, and is important as showing under 
‘‘ what various conditions the exchange value for a 
“currency may be maintained.” Another objection 
raised is that the attempt to give the rupee a value in 
exchange much in excess of its intrinsic worth, by limiting 
the quantity in circulation, might be frustrated by the 
introduction of a large amount of spurious coinage, 
especially as there are a number of native States in 
different parts of India which have a right to coin silver. 
The Government of India, however, believe that no 
serious difficulties would arise in connection with the 
coinages of these States, especially as these are not legal 
tender in India, while the Committee are of opinion that 
although the danger of the introduction of spuvious coins 
unquestionably exists, yet it is doubtful ‘‘ whether the 
danger of India being flooded with large amounts 
of spurious coin would really be @ grave one.” It 
is admitted, however, that the higher value given 
to the rupee would attract to India the rupees held 
abroad, and would also tend to draw into active circula- 
tion rupees now hoarded in India; but it is contended 
that, while this might protract the task of lifting up the 
rupee to the saoneeiitad, artificial level, it would not per- 
manently stand inthe way. Another objection is that, by 
giving an artificia By high value to the rupee, the Govern- 


ment will increase the burden of Indian taxation. ‘ That 
part of the revenue which consists of fixed payment 


would remain unaltered in nominal value, whilst each 
rupee which the ryot pays would be worth more, and the 
rupee prices of all the goods he’ produced would be less 
than they would be if silver continued to fall.” But, 
while admitting the soundness of this argument, the 
Committee hold that, as the ratio to be fixed will not 
differ materially from that which has recently obtained, 
“the present level of rupee prices would not be at once 
“‘ altered ; and if in future rupee prices became less, and 
“‘ the burden of existing taxation became heavier than 
“‘ they would have been if a silver standard had been 
“ maintained, this result would not be arbitrarily 

‘“« duced by the action of the Government, but w. be 
‘« due to the fact that the new standard was depreciating 
“less or appreciating more than that for which it 
“was substituted.” And even if there is from 
this cause an indirect i of taxation, from 


‘‘ egitators. Itis of importance to recognise tlet that | the arrest of the fall in the value of the rupee, 
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that, it is urged, would be less likely to lead to popular | exceeded thixpenditure by Rx.7,448,000, and tha 
discontent ana political difficulty soaps the imposition of | although dyg the decade Rx.9,314,000 had been } 


new taxes. Further, in answer to the objection that the | credited to famine insurance fund, Rx.1,999,000 to the 
paneer of the Government would render the exchange | construction railways, and Rx.2,753,000 to special 


tween India and silver-using countries as unstable as | defence worl Having been proved to be so far out in | 


their previoinancial prophecies, we are not so readily 
inclined as Committee appear to have been to give 
ear to the peut prediction of the Government of coming 
disaster unlthey are permitted to effect a currency 
revolution. 

On anot! point, too, we think the Committee have 
been too ey persuaded, and that is in belittling the 
risk of the roduction into India of large quantities of 
spurious si} coin. It is sometimes asked why, if the 
profits on forging of silver coins are so great we do 
not find thit is practised here to any extent? But 
the circunnces of India are altogether different from 
ours. Ouilver currency is a local coinage, and any 
attempt t¢roduce from abroad any large quantities of 
spurious c would be quickly detected. The circulation 
of the rug however, 1s not confined to India. It ex- 
tends thraout the East, and reaches to Africa as well. 
The Goveient admit that as soon as the rupee in India 
acquires carcity value, the rupees circulating abroad 
will be rmed thither in large amounts. This means, 
of courseat Indiais to remain open to the importation 
of rupees large quantities from abroad, and, being 
thus of what is to prevent the introduction 
of largeasses of spurious but full weighted coins? 
There ithis further difference, too, between the 
position India and that of this country. Here the 
silver co are oniy legal tender for small sums, and, 
therefomrged coins can only be passed into circulation 
a few atime, and to get rid of any quantity in that 
way is tblesome, risky, and expensive. ‘ But in India 
they preally constitute almost the entire currency, and 
the facisfor getting out spuriouscoins are consequently 
infiniteteater, We abserve, too, that Sir David Barbour, 
though now holds that the conferring upon the rupee 
of a valgreater than that of the bullion ,it. contains 
would lead to the bringing out of ,existing hoards in 
India, admits that he ‘formerly held a different 
opinios the point, and believed that rupees would be 
largelpught out of hoards when they were given a 
value ceding that of the metal contained in them.” 
And w not know what, if any, evidence he adduced to 
show | his present opinion is sounder than his former 
opinio Prind-facie there seems to be more reason to 
trust first than his second thoughts. 


Forse reasons, we are inclined to think that the 
task 9 curtailing the rupee currency as to impart to 
it a sity value will be a much more difficult one than 
seems be expected. We donot doubt, however, that 
it cae ultimately accomplished. But the question 
rema~and this is the really vital point—whether its 
accoshment would really enable,the Indian Govern- 
ment establish and maintain a fixed: price for its 
CourBills,.. The Committee very rightly point out 
that} really by means of her exports that India pays 
her 6 abroad, and that the Council Bills are merely 
the acial mode adopted of settling the account. ‘In 
shorhey say, ‘‘ India must pay her debts by exports, 
and Indian Government cannot in any way avoid 
wher expense is necessary..in order to pay them.” 
Nopn an average, India’s exports of merchandise 
dur the past five years have exceeded her imports 
by but . Rx.34,000,000 rupees per. annum, while 
hext imports of silver have averaged Rx.11,000,000. 
Inind numbers, therefore, and leaving all other 
m@ affecting the calculation out of. account, there 
haen a balance in India’s.favour of Rx.25,000,000, 
toettled otherwise than, by, imports of silver. But 
silis now to be excluded, and as to the effect 
of} alteration in the position, the Committee write: 
“far as concerns their effect upon the import. of 
sijinto India, the Couneil Bills now compete with 

i} the closing of the mints to silyer would re- 
lithe Council Bills from this competition, and 
tlmmediate effect would be for the bills to. sell 

igher price.”. This, however, it. appears to us is 

too short-sighted a view. India has not been re- 


the exchange with gold-using countries has hitherto been 
the Committee point to the fact that the trade of India 
with silver-using countries is only half of her trade with 
countries with a goldstandard. And, finally, replying to 
the argument that India would lose the stimulus to her 
trade which has been imparted by the fall in exchange, 
while other silver-using countries, such as China, would, 
owing to the further fall in the gold price of silver, gain 
a greater stimulus, and thus be able to compete at an 
aivantage with her in the supply of such commodities 















































fall in exchange has really benefited Indian trade so 
much as is represented ; and, further, they hold that in 
regard to the more important articles which would be 
subject to such competition, India possesses advantages 
which would go far to enable her to hold her own. 

On a review of the whole circumstances, therefore, 
the Committee report that, ‘ while conscious of 
“the gravity of the suggestion, we cannot, in view 
“of the serious evils with which the Government of 
‘India may at any time be confronted if matters are 
‘« left as they are, advise your Lordship to overrule the 
“ proposals for the closing of the mints and the adoption 
“ of a gold standard, which that Government, with their 
‘‘ responsibility and deep interest in the success of the 
“measures suggested, have submitted to you.” They 
recommend, however, that the ratio fixed for the rupee 
should be not 1s 6d, but 1s 4d, and that though closed to 
the public the mints should be used by the Government 
for the coinage of rupees at that rate; and also that gold 
should be received by the Government in payment of 
public dues at the same ratio. And these recommenda- 
tions have been accepted by the Indian Government. 





SOME POINTS IN THE SCHEME. 


Sucn isthe general tenor of the Committee’s report, and 
obviously, it is impossible to attempt anything like detailed 
criticism of it until the evidence upon which it is founded 
has been published. For until then, itis impossible to 
form an opinion as to whether or not due weight has been 
given by the Committee to the arguments on the one 
side or the other. Speaking tentatively, we should be 
inclined to say that they have taken too sombre a view 
of the financial embarrassments of the Government. It 
is quite true that the Budget for the current year works 
out with a déficit of Rx.1,595,000, but that is after 
setting aside Rx.1,160,000 for so called famine insur- 
ance, and making provision out of revenue for an 
outlay of Rx.536,000 on special defence works. This 
latter outlay, at all events, should not be of a per- 
manent character, and much wealthier nations than 
India have found it expedient to provide for expenditure 
of such a kind by means of loans. Of course, it is very 
much better that it should be met out of revenue if pos- 
sible, but the fact that that cannot be done can hardly 
be urged as sufficient justification for such a tremendous 
innovation as that to which the Committee have given 
their support. We have no doubt, moreover, that, if 
driven to it, the Indian Government would be able to 
effect some economies in expenditure, and we question 
very much whether it would really be so difficult and so 
hazardous as they represent to devise and enforce new 
forms of taxation. sides, there is the fact that, when 
in 1878 the Indian Government made a similar proposal 
for the suspension of silver coinage as that which has 
now been accepted, they spoke as despairingly as now of 
the financial difficulties and dangers that threatened 
them, and yet, although silver has fallen more heavily 
even than they then saw reason to anticipate, the 
revenue, keeping pace with a steady improvement in ite 
condition of the people—an improvement due in no small 
measure to the very fall in exchange which the Govern- 
ment so dreaded—has not only sufficed for all require- 
ments, but left a handsome balance tothe good. In the 
two years ending March, 1891, the aggregate revenue 
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ceiving these Rx.11,000,000. of silver each year as'a free 
gift. They have been exchanged for her commodities, 
and as, broadly speaking, international trade resolves 
itself into barter, if she will no longer take the silver, she 
must either accept other commodities in exchange, or she 
will lose the trade. Of course, it will take time to effect 
the change, but that will be the ultimate result ; and in 
either case—whether other commodities. are accepted in 
place of silver, or trade declines because of India’s refusal 
to accept silver—the excess of exports will not be increased. 
It may, however,bediminished. The Committee do not deny 
that the artificial enhancement of the value of the rupee 
in India may check her trade with silver-using countries, 
and they also concede that the fall in silver may enable 
those countries to compete at an advantage with her. in 
the supply of certain articles they also produce, 
though they believe that India is not likely to 
suffer so much in these ways as many expect. They 
admit, also, that the change in her currency system will, 
to some extent, affect injuriously her opium trade, 
although they think it may be doubted whether any con- 
siderable diminution in the rupee value of opium exports 
to China would be likely to result. We do not say it is 
certain, therefore, but it is at all events possible, that as 
the result of the new departure, India may for some years 
to come have a smaller balance of exports over imports 
than she has had hitherto. - Instead, therefore, of having 
a wider market for their Council Bills, the Indian Govern- 
ment may find that the market has been narrowed, 





j and as they are compulsory sellers to the extent of 


some Rx.24,000,000 a year, they would in that case be 
not better, but less able to fix the rate of exchange than 
they are now. The Committee argue that this is an 
improbable contingency, but that if it did arise, and India 
was compelled to remit heavily depreciated silver in order 
to cover a portion of her indebtedness, that would be 
‘“‘ because silver was the article India could least spare.” 
The significance of this admission is obvious, because 
it impliés the possibility of the Government being unable 
to dominate the exchange market as they hope and 
expect to do, and we shall have more to say upon it and 
other phases of the scheme next week. 





THE MOVEMENTS IN “SILVER” AND “RUPEE” 
SECURITIES. ‘ 

THE action taken by the Indian Government this week, 
in accordance with the recommendation of the Herschell 
Committee, has been the one dominating influence on 
the Stock Exchange this week. On Monday the nexus 
which had previously linked together silver and the 
rupee was broken by the closing of the doors of 
the Indian mints to the private coinage. of silver, 
and in this way one of the greatest free markets in 
the world for the metal was abolished. Moreover, 
it was realised: that America, which has for some 
time been discerning more and more clearly the un- 
wisdom of purchasing 54,000,000 ozs of silver per annum, 
would almost certainly make a radical change within a 
few months at the farthest. Infact, speculators saw 
that at last silver had been, if not demonetised, yet 
virtually disfranch'sed as a standard of value, and that 
for the most part it could only be expected to serve as 
‘‘token”’ money for currency purposes. It is only 
natural, therefore, that the prices of all securities which 
largely depend upon the “ white metal” should fall 
heavily, the more especially as the blow came upon stock 
markets weakened by along series of reverses and disasters. 
In a measure, of course, the decline which has taken 
place in securities is not warranted. In such times as 
those which have existed meee apprehension: is sure 
to be excited, and quotations will fall on that account 
alone, and through the power of sympathy. Also, 
we have to remember that when speculators are hit over 
some of their reuse Y are often forced to realise 
sound securities for Which there isa good market, simpl 

to find funds for éatrying on those transactions which 


have resulted in, a6 it is hoped, a temporary loss. There | Assam 7 


can be no doubt, however, that the sudden fall of nearly 
20 per cént., which has taken place in the value of silver 
affords substantial reason for the decline which is recorded 
in the following securities:—- ©. +? 
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——~— Prices.———~ 


Now. Last Week. Fall, 
108 


Mexican Government 6 %, Bonds...... on ...3, SE. idanes 
Mexican Railway‘lst Preference ....:. ORS , OFA iat 
Do 2nd Preference .............. 0... 80s nia OBE iat & 
Do Ordinary stock ....5.......sese0ss0s Dies ccqeis 174 a. § 
Mexican Central 4 % Bonds.......... sit Aan Fv on GlZ _...-. 3} 
Do Income Bonds .......0..........+0 Wc ccass SER ss0s8 1 
Mexican National “ A’’..............5. o © See TER OF 8% 44, 
Peruvian Corporation 6 % Debs....... CO. c0 704 ca’ Og 
Do Preference shares................+ FA. = Geseue py eee 3¢ 
British Broken Hill Proprietary...... FO nk. oun's BAR i. 0eene dt 
WINN ~-ctads Lanbidbshaemetlinturees iauaeen Rs kace TOE “eanses 9 
I ohivenn ee ncnaccieticea 00 <coutines chen tA fees a 
Denver and Rio Grande Preferred ... 404 ©...... GW iitciicd, 94 
Union Pacific shares ......:.... ......06 252 isons 29% | ..4.:. 3g 
Hong Kong and Shanghai Bank...... BN icine +t BBR, evgees 33 
London Bank of Mexico, &c, ......... apa TE osnees 3 


Whether the above securities have fallen in excess is, 
of course, a question that cannot be determined, since 
it entirely depends upon the future of silver, and that is 
hidden in obscurity. This much, however, is at least 
certain, namely, that the prospects are quite opposed to 
any improvement in the metal, and under present con- 
ditions, a heavy strain must of necessity be-experienced 
in several directions. Mexico, for instance, is bound to 
suffer severely, for the production of silver yields a large 
proportion. of her wealth, and moreover, her com- 
merce cannot but suffer from the violent fluctua- 
tions in a greatly depreciated currency, for the Govern- 
ment has neither the wealth nor the credit to admit of 
the establishment of a gold standard. The railways, |/ 
again, will have their revenues. reduced by the restric- | 
tion of mining activity in Mexico, and by, @ .con- 
siderable addition to the already heavy losses on ex- 
change which they experience. The weak undertakings, 
which have only a small margin of. safety, may therefore 
have to go through a trying ordeal in the near future. 
Some,South American securities will be affected by the 
fall in silver, but not a great number, their values. in 
most cases being determined more by fluctuations in 
depreciated paper currencies. The issues of the Peruvian 
Corporation, which now represent the National Debt of 
Peru, have fallen very heavily, owing, no doubt, to the 
fact that the value of the corporation’s assets—railways, 
land grants, and mines—depends to a considerable 
extent upon the course of silver. ‘ The shares of all 
silver mines, even of those that have hitherto been 
making big returns, have been a drug in the market, and 
very naturally ; for not only does every drop of one penny 
per oz of silver equal so much deducted from their 
profits, since no counter-balancing economies can be 
effected, but it is very uncertain whether it will be 
possible to find a market for their products'‘in the future. 
The mines that have not been yielding dividends, but 
have been carried on in a Micawber-like spirit, with the 
hope of ‘something turning up,” will speedily pass intothe 
limbo of obscurity. Finally, we come to the issue of thosé 
American railway companies, which traverse the mining 
regions of the Rocky Mountains, and which therefore draw a 
large proportion of their traffic from silver mining and its {}) 
allied industries. Of these, the most prdminent is the | 
Denver and Rio Grande—until a few years ago almost 
entirely a mining road—whose shares, held’ mainly by 
English investors, have fallen with especial severity. 

In contrast to the fall in securities which depend 
upon silver has been the firmness in what may be 
termed ‘‘ rupee”’ securities. The figures are as follows :— 


—~——Prices——— Rise 

Now. Last Week. or Fall, 
Rupes Paper 4 %....cccreccseceseeres COE 06.8 Oe S ctetis + Ij 
Bengal and North-Western ..... 1174 ...... BIE esp uus 
Bengal-Nagpur............s00....0000 11G58 Svcs BGS S364. abs 
Bombay, Baroda, & ............... 20062" si. 1964 inn. + UY 
Great Indian Peninsula............ 166)x ...... 1704 4... — Uy 
Indian Midland ..............+.00+« SAGs ccccp LIOR snipe och 
Madras ........sssesesseerenreeees serene FOG coerce, SOD vveses 4 
Agra on cwressectebiadaiensatuponde Gee ossnds 4 « on 
Chartered of India, &c. ............ We ecbeig eee 4 
NS Ooi. oiccne des sci creeks GE ..ck 4 ssdive 
Mysore Mining...........0:.sise.s0++ 64. sje . - 


roeibet le? naan ccc 
PorehMUat TOR o..sscecesepemseeeeessG,. OM, cvneee oh: deiss ‘ 
The most important issue in this group— Rupee Paper — 
which at one tine showed a strong upward tendency, lias |} 
only adygnced 1} per cent., and it still yields nearly 33 |} 
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per cent., as against 3,1; per cent. returned by the 
Sterling loans. This may perhaps be attributed in part 
to speculative realisation, and in part to the knowledge 
that a great rise in prices might lead to the redemption 
of the principal in the near future ; but it mainly results, 
we think, from a lack of confidence in the ability of the 
Indian Government to maintain the value of the 
rupee at is 4d. It is a little yf ne perhaps, 
that Indian bank shares have not moved upwards, 
but it has to be remembered that some of these 
institutions are interested in the Chinese trade, and that 
may undergo some violent changes. No importance can 
be attached to the fall in Mysore mining shares, and the 
issues of the tea companies have scarcely undergone any 
real change. Altogether, it will be seen, the action of the 
Indian Government has led to investors losing consider- 
ably on balance. In saying this, we have taken no 
account of the recent decline in Foreign Government 
securities, since that seems to be wholly of an apprehensive 
character, and not based upon any solid reasons 
whatever. The nations forming the Latin Union lose, 
of course, by the shrinkage in the value of silver, but this 
will not be felt until it is realised—that is, until the 
Union is dissolved, and those nations which coined in 
excess of their allotted proportion are forced to take back 
large quantities of depreciated silver. And this factor 
need not be counted with at present. 





THE RIGHTS OF DEBENTURE-HOLDERS. 

THE suspension of payments by a large number of the 
Australian banks has been followed by the announcement, 
within the past few days, that Goldsbrough, Mort, and 
: Co., one of the largest and hitherto most profitable 

mercantile and financial institutions in the Australian 

colonies has, at least temporarily, come to the end of its 

resources, and that if the business is to be continued it 

will only be after some arrangement has been made with 

the creditors to whom the company is indebted for 
nearly four millions sterling. When the schemes 
for reconstructing the Australian banks were originally 
put forward, we protested against the attempts which 
| | were made to force the depositors either to become share- 

holders or to submit to the prolongation of their deposits 
for a lengthened period in order that the shareholders 
should be let down as easily as possible. Fortunately, 
the more flagrantly inequitable schemes have been con- 
siderably modified by the colonial Courts. In none of 
the bank cases, however, were the proposals quite so 
cool as those which have been submitted by the directors 


of Goldsbrough, Mort, and Co. The present company, 
which besides acting as selling brokers of wool, grain, 
tallow, hides, and other colonial products, has also con- 
ducted a large banking business, was formed in 1888, and 
it has a subscribed capital of £4,500,000, upon which 
£450,000, or £1 per share, has been paid up, leaving 
a liability upon the shareholders of £4,050,000, 














or £9 per share. Throughout its existence, until 
March last, the company had_ regularly paid 
10 per cent. upon its ordinary capital; but at 





the meeting on April 29th last only 3 per cent. was 

declared, making 8 per cent. for the year ended March 

3ist, 1893; but £40,913 was transferred to a special 
4} account, ‘ as provision for contingencies,” and £16,848 
i was carried forward. The balance-sheet then submitted 
‘|; showed that the debentures and fixed deposits amounted 
}| to £2,573,686, the guaranteed mortgages and endorse- 
| ments to £282,884, and the bills payable and all other 

liabilities to £1,205,922, The circular issued by the 
; London directors states that “the London Agency have 
in their hands ample funds to meet all interest falling 
due on July 1, but they have not in their hands 
sufiicient funds to meet the principal of the deben- 
tures and deposits maturing at that date.” It: is 
generally understood that the amount required is about 
£250,000 or £300,000.. If that be so, then it is quite 
obvious that the directors have followed the example of 
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the banks in making advances upon securities which 
have become unrealisable. That, however, is a matter 
which should affect the shareholders, not the debenture 
holders and depositors, who have lent their money to the 
company mainly on the security of the uncalled capital. 

The equitable way for meeting such a condition of 
things would be for the directors to make a call sufficient 
to redeem the debentures and deposits which have 
matured, and to provide a sufficient amount of working 
capital ; but this would not suit the pockets of the share- 
holders, in whose interests the scheme has obviously 
been promulgated. Instead; the following proposals are 
put forward, subject’ to the sanction of the Courts in 
Victoria and in this country :— 

‘1, Every creditor of the company who is a creditor 
in respect of any debenture or deposit receipt shall 
accept in exchange for the same, first, for half the 
amount of the principal, debentures or deposit receipts 
each for one-fifth of that amount, payable respectively at 
the end of the fifth, sixth, seventh, eighth, and ninth 
years from July 1, 1893, bearing interest at the same rate 
as the present debenture or deposit receipt up to the 
due date thereof, and afterwards at the rate of 44 per 
cent. per annum ; and, secondly, for the remaining amount 
of the principal, either perpetual debenture stock bearing 
interest at 5 per cent. per annum, or at his option a deben- 
ture payable on July 1, 1913, bearing interest at the rate 
of 5 per cent. per annum, such debenture stock or deben- 
ture being redeemable at par by the company, at their 
option, at any time after July 1, 1903, on giving twelve 
months’ notice. 2. But any creditor in respect of any deben- 
ture or deposit receipt may, if he thinks fit, in lieu of the 
provisions of the foregoing clauses accept in exchange 
for his debenture, or deposit receipt, debenture stock 
for the whole amount of the principal, bearing interest 
at 5 per cent. per annum and redeemable at par by the 
company, at their option, at any time after July 1, 1903. 
3. Every creditor of the company who is a creditor in 
respect of debenture stock shall accept in exchange for 
the same debenture stock for half the amount of the 
principal, bearing interest at the same rate and redeem- 
able on the same terms; and, secondly, debenture stock 
for the remaining amount of the principal, bearing interest 
at 5 per cent. per annum and redeemable at par by the 
company, at their option, at any time after July 1, 1903. 
4, Every creditor of the company who is a creditor in 
respect of a current account shall accept a transferable 
deposit receipt of the company for the amount of principal 
owing to him on July 1, 1893. Such deposit receipts 
shall bear interest at the rate of 5 per cent. per annum, 
and the principal and interest shall be payable at the 
expiration of twelve:months from July 1, 1893. But the 
directors may, at their discretion, pay all or any of such 
deposit receipts before the due date thereof, with interest 
up to date of payment only.” In our opinion, a more 
impudent reconstruction scheme than this has seldom 
been put forward. The shareholders, who, as we have 
said, have all along been receiving 10 per cent. dividends, 
are to be called upon to pay up £2 per share 
by half-yearly instalments spread over two years, and 
even this amount, £90,000 in all, is not to be raised for 
repaying debentures or deposit receipts. It is ‘‘ to provide 
working capital and to release valuable assets of the 
company now held by secured creditors.” This is no 
doubt a very comfortable arrangement for the share- 
holders ; but it will scarcely, we should imagine, satisfy 
the creditors. It is true that the shareholders are not 
entitled to any dividend exceeding 5 per cent. for the 
next five years ; but is it usual forthe proprietors of a 
bankrupt concern to be entitled to any dividends at all ? 
It is not in this country, and we doubt whether it is in 
the colonies. And what is offered to the creditors ? The 
holders of current account receipts are asked to wait 
one year for the repayment of their money; while two 
alternatives are placed before the holders of debentures and 
deposit receipts. One is to accept for one-half their 
principal, debentures or deposit receipts payable by five 
annual instalments, commencing five years hence ; and for 
the balance, either perpetual Sebeuiuir’ stock bearing 5 
per cent., or 5 per cent. debentures, repayable at par in 
ten years’ time, or at any time after 1903, on twelve 
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months’ notice. The other alternative is to accept 5 per 
cent. ten-year debentures for the whole sum at stake. 
If the creditors accept either of these alternatives, with- 
out legal compulsion, we shall be greatly surprised. 

As we have pointed out upon previous occasions, there 
are debentures which convey practically complete security, 
and debentures which do nothing of the kind ; but in the 
case of Goldsbrough, Mort, and Co. we understand that 
the debentures form a first charge upon the whole of the 
assets actually existing, and the latent asset formed by 
the uncalled capital. In ‘regard to the.latter point, it 
may be mentioned that, under the articles of associa- 
tion, it is provided that the money raised by the company 
on the issue or sale of deposit receipts, debentures, or 
debenture stock, may not exceed in the aggregate the 
subscribed and uncalled capital of the company. It 
seems perfectly clear, then, that the debenture holders 
have the right of foreclosure, and that until their claims are 
satisfied the business should be carried on in their interest. 
If the shareholders are heroic enough to provide the capital 
necessary to pay out the creditors at once, well and good ; 
but to ask them to stand aside for five years for one-half 
of their capital, and for other five years for a complete 
repayment, appears,to us to be the height of effrontery. 
Nothing short of legal compulsion will, we think, carry 
such a scheme, and it is to be hoped that such compulsion 
will be withheld. If, it be enforced it will inflict a great 
hardship upon the debenture-holders,in this particular 
company, and, more serious than tliat, it will close the 
pockets of British investors against Australian debentures. 
The Australian colonies are not in such a flourishing state 
just now that they can afford to deal unjustly and 
inequitably with their creditors. 





IRON AND STEEL. 


TuE close of the half-year is a fitting time for a review of 
the iron and steel trade, more especially as there has 
been a little more animation and hopefulness manifested 
of late ; and the important question to decide is, whether 
this is only a passing breeze of improvement, or are 
there any signs of permanence and continuance in this 
revival. Seeing the long continuance of the depression 
in iron and steel, it. is not surprising to find a little turn 
of the tide in our exports ; but it is not so certain that a 
bottom has been found in prices, as these are relatively 
higher ‘than at periods of similar depression. We 
take two periods, 1882-6 and 1889-92, to illustrate our 
meaning. During both of.these periods there was a con- 
siderable shrinkage of trade, accompanied with a fall in 
prices, but it will be found that the fall in the first 
period was very much greater than in the second. The 
following figures will make this clear :— 





| 1892, | 1899. 1886. | 1982. 
| Tons. Tons. | Tons. | Tons. 

Production of pig-iron -.!.| 6,616,890, 8,245,536) 6,870,665! 8,493,287 
Total exports.......t....00+. 1.| 2,740,217, 4,186,182, 3,389,107! 4,353,552 
Scotch pig-iron warrants! \ 

(average price)............ | 41s 10d | 47s 10d | 39s 11d, 495 4d 

It will be seen from these figures that the conditions of 
these two periods are very similar, the contraction in 
production being about 1,600,000 tons in both cases; but 
in exports the reduction was greater in the second period 
than the first, being about 1,400,000 tons, in 1889-92, 
against about 1,000,000 tons in 1882-6. The fall in 
prices was 9s 5d per ton in first period, against 6s per ton 
in the second. This deficiency is entirely due to the wages 
os It is notorious that colliers’ wages, except in 
south Wales, have not been seriously affected by the fall 
in prices. Some adjustment was obtained in Durham at 
and since the great strike, but in other districts no 
change of importance has taken place during the last 
three years. “It is not surprising, therefore, to learn that 
the coalowners in the ‘central districts of England are 
combining to obtain a’teduetion of at least 25 per cent. | 
in colliers’ wages. It ‘may be that this demand may 
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lead to a strike, but it is equally certain that the trade 
of the country requires such a reduction unless it is pre- 
pared to see astill larger proportion of our business diverted 
to the Continent. During the last year or so this feature 
has been very manifest, and accounts for the — 
shrinkage in our exports, 1889-92, as compared with 
1882-6. This will be manifest by the following figures 
of exports in the years 1886 and 1892 of those articles | 
in which continental competition is most experienced :— | 


ee ee 


1886. 

Tons. Tons. 

Bar, bolt, and rod.............<.<es<«s 172,8°0 ..... 242,947 
Hoops, sheets, and plates ........ 298,679 .. 807,756 
Cast and wrought iron............... 320,129 ...... 353,928 
Steel unwrought .........c.cecseeeee 148,503. ...... 166,367 


940,161 ...... 1,070,992 : 

The total exports of 1886 were 3,388,494 tons, and for | 
1892 2,740,217 tons. All these figures show the want | 
of elasticity in our foreign trade, and prove beyond all 
controversy that this foreign competition is a serious 
question, and can only be met by a cheapening of the 
cost of production. It is lamentable to think that the 
English iron and steel trade has made no progress for 
several years past, and that our exports are now no 
larger than they were fourteen’ years ago. There is 
ample food here for contemplation, both for masters and 
men. 

Bad as the present condition of the trade is, we regret | 
that beyond the statement that “ things can scarcely | 
be worse,” we see little to encourage any great expec- 
tations as to the future. At home the condition of | 
shipping is such as to preclude all hope of any large | 
increase of trade in this direction. Any orders which 
are being given out are placed, not because tonnage is 
required, but because of the great temptation in the low 
price now offered by builders. The condition of the 
agricultural districts is such as to prevent any large ex- 
penditure in connection with this branch of trade. Our 
best foreign customers are now suffering very severely 
from financial disturbance, and we cannot expect but 
that they will do a hand-to-mouth trade for a very long 
time to come. Railway extensions, both in Australia 
and South America, are likely to be suspended for a con- 


| 
| 





siderable period. The new conditidns with regard to | 


minting silver in India may impart more stability to the 
exchanges, and help our exports in that direction, but it 
remains to be seen on which side the balance of advantage 
will lie, seeing that this change may seriously hamper 
the larger volume of Indian exports. The general con- 
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dition of affairs in America, coupled with the uncertainty ||" 


as to when any change will be made in the McKinley 
Tariff, has a very depressing effect on the Welsh tin-plate 
trade. Notwithstanding that prices are the lowest ever 
known, there is still an indisposition to lay in stocks, and 
until there is some prospect of a reduction in the tariff 
we can scarcely expect it to be otherwise. As the present 
tariff is bringing in a revenue of about £3,000,000 


_| sterling, it may be some little time before the Treasury 


can make.up its mind to dispense with this large amount, 
or it may be necessary to entirely reconstruct the 
American fiscal system, so as to be more in accord with 
democratic ideas. So soon, however, as these changes 
do take place, we may anticipate some benefit accruing 
to English trade. It would be foolish, however, to 
anticipate these changes at any very early date, as the 
United States has other and more pressing questions to 
consider and settle. 
Since the beginning of the year there have only been 
slight fluctuations in prices of pig-iron, Scotch warrants 
touched 45s 3d at aad of January, but afterwards receded 
to 40s 4d by end of February. During the last four 
months the highest figure reached wis 42s, and this was 
within the last few days. The late advance is believed 
to be due to ‘“bears”” having to cover over sales, which 
they had to do in a peculiar market, as the warrants are 
apparently under the control of one or two large 
operators. Manufactured iron has'slowly, but surely, 
receded in price during ‘the half-ye4r, and a further fall 
may be anticipated so soon as coal is further reduced in 
price. As we have already. stated, this is absolutely 
necessary if this country is successfully to retain its 
supremacy in iron and steel. a 
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THE POLITICAL SITUATION IN ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, May 25. 


THis is one of the two great national anniversaries 
(the other being the 9th of July), and this city and the 
whole country are en féle. The streets are full of gay 
exowds, flags wave from all the public buildings, martial 
music and the clank and clang of troops converging on 
the principal Plaza, for a grand review and march past 
the Chief Magistrate of the nation, are heard on all sides ; 
yet the venerable and exalted functionary in question has 
never been so unpopular since he entered office, nor has 
he found his Administration in such decided jeopardy. 
The night before last, after a hot debate of three days, 
the National Senate, by the sweeping majority of twelve 
to five, declared Don Absolom Rogas duly elected as a 
Member of the Upper House. Nothing more scandalous 
has occurred in my long experience of the party politics 
of this country. Don Absolom Rogas, ex-Governor of 
the Province of Santiago del Estero, has been twice or 
three times senator for that province, and was last 
elected by the Legislature almost at the very moment 
when the said body was, some months ago, declared an 
illegal one by the National Interventor, Dr Costa. There 
was a great outcry about Mr Rogas even thinking of 
taking his seat under such circumstances ; but as he is a 
pillar of the Roca party, he has been again admitted into 
the Upper House by the majority commanded by that 
|| party. This is the first party battle of the session, and 
|; the result is a direct slap in the face to the President of 
the Republic and his Cabinet for their intervention policy 
in the Province of Santiago del Estero. 

Quite as serious a question for the National Govern- 
ment is the open defiance just hurled at it by the 
Governor of Cordoba, one of the most important of the 
Federated States, and which gained a most unenviable 
notoriety during the Juarez régime, when the Presi- 
dent’s brother was its Governor, by the unblushing 
dishonesty with which it issued inconvertible currency 
in millions over the amount allowed by law. During 

, Dr Pellegrini’s term of office an arrangement was come 
; to by which the Bank of Cordoba was allowed to replace 
| its fraudulent issue of notes by an issue of ‘‘ Bonas 
Agricolas ” (Agricultural Bonds), a fancy name given to 
| the fresh and legai issue; on condition that they were to 
| be withdrawn at the rate of $150,000 per month, and 
, sent to the Caja de Conversion in this city to be burned. 
| These conditions have never been complied with, in spite 
of the efforts of the Caja de Conversion. Lately, how- 
ever, the latter publicly called the Finance Minister's 
attention to the matter in a way that forced him to 
action, and he requested Governor Pizarro, in a polite 
official note, to comply with the law. The Governor re- 
torted that he would burn the withdrawn bondsin Cordoba, 
as he conceived the law gave him aright todo. This 
refusal was answered bya decree from President Peia. 
| ordering the Governor, as an agent of the National 
| Government, to obey and send the bonds. The Governor 
| has appealed to the Supreme Federal Court, and given 
| further political significance to the step by employing 
' Don Bernardo Irigoyen, formerly Minister of Foreign 
| Affairs and now the Radical party’s figure-head, as his 
j} lawyer in the case. Argentine politicians are, one and 
all, so very Machiavellian in their manoeuvres that it is 
not surprising to find the apparent sedition of Governor 
Pizarro looked on as the mere outer covering of some 
deep-iaid political move, destined to bear fruit later on. 
President Peia has brought another political hornet’s 
nest about his ears by dissolving the Council of War, a 
| body of five Generals entrusted with the supervision of 
the general interests’ of the army, which got into 
| loggerheads with the Minister of War, Dr Victorica, on 
| the subject of some breach of discipline by the lieut.- 
| colonel of a line regiment towards the colonel. ‘The 
| Minister of War sided with the lieut.-colonel, and bronght 
_on @ hot discussion, which ended in a threat by Dr 
| Victorica to resign ifthe Council of War were not dis- 
| solved. The President most unwisely elected to keep 
| his very unpopular War Minister and dissolve the 
Council. When it is remembered that the army is in 
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this country the last resource of unpopular Governments, 
the possible consequences of this last false step on the 
part of President Peia may be serious for him. The 
result of all this blundering and political warfare is 
another Cabinet crisis, and, although for the moment the 
resignation of President Peta is not spoken of, the break- 
up of his present Cabinet is considered certain. The 
Ministers of Finance and War will probably resign in a 
few days, as the political crisis renders the retention of 
their portfolios impossible. ie 1 oe 

The Argentine Minister in Chili and the Chilian Minis- 
ter in this republic, Drs Quirno Costa and Guerrero 
respectively, returned here from Ghili last week, and 
President Peita gave them an official reception, in which 
he evidently expected the public to take part, to show 
their satisfaction at the definite solution of the Boundary 
question with the Transandine Republic, which Dr 
Costa is supposed to have effected as Argentine Pleni- 
potentiary. But the public, except a few sightseers, kept 
aloof, as they in no way believe that the Bounda 
question is settled. It would be singular if they did, 
considering that the text of the supposed convention has 
not been made public as yet on either side of the Andes. 
The President is much blamed for this puerile festive 
demonstration to his own Plenipotentiary, an unpre- 
cedented thing in the Government House; and the 
Tribuna, General Roca’s organ—a journal the importance 
of which increases daily as the party returns to power 
and influence—politely, but unmistakably, tells President 
Peiia that he is bringing on the Administration the most 
dangerous of all public feelings—ridicule. 

The general market is beginning to get decidedly uneasy 
at the present aspect of affairs, political and financial, and 
this distrust is made evident by the steady rise in the gold 
premium. Indeed, it is only too patent that, with the 
old political party coming to the front again, their reckless 
system of banking and finance has far more than a chance 
of being revived. The idea of changing the Banco de la 
Nacion into a private concern is now scouted, and quite an 
opposite view is taken in Congress, which has just shown 
President Peiia, by admitting Senor Absolom to the 
Senate, that it means to be master. The Caja de 
Conversion has just shown that it perceives the change 
in the wind, by handing the Bank of the Nation ancther 
round million of inconvertible notes. The bank has still 
the right to call for 23 millions more, and will certainly 
do so, as the original clause in its charter. prov-ding that 
it was to get 50 millions of notes advanced, but only in 
series of ten millions each, according as the public 
subscribed for the shares, was last year ingeni- 
ously violated by some forced interpretation of 
the charter similar to that given by Dr Pacheco 
to his own Free Banking Act, the first violation 
of which, by its framer, encouraged his succes- 
sors in the Finance Office to follow in his wake, and 
fling to the wind the gold borrowed in Europe to start 
the banks—a fatal policy, that has thrown the country into 
its present position with its foreign creditors. The 
Senators and Deputies from the provinces, in their 
private conversation, say, ‘‘ We would get along very well 
in the interior but for the scarcity of money, and the 
‘capital’ (?). of the Banco de la Nacion must be increased 
in its branches.”” With Congress in this temper, it will 
a prefer a Hjnance Minister who has more 
‘liberal’ views as to the utility of inconvertible currency 
than Dr Romero. However, nothing definite can be 
done financially, for better or for worse, till the present 
political struggle is decided. From the state of affairs 
just now, it is much to be feared that the chauce of a 
thorough and genuine reform in the financial system of 


the Republic will get small by degrees and beauti- 
fully less. ; Bs 


——ooo ee 


BUSINESS NOTES. 


The Revenue.—In his B 
Sir Wm. Harcourt estimated that, with the pr of 
the additional penny of income-tax, which he calculated 
at £1,750,000, the revenue of the year 1893-4 would 
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exceed that of 1892-3 by £1,244,000. Apart from the 
income-tax, therefore, he estimated for a decrease of 
£506,000. Already, however, there is a total decrease of 


seeeeiee, the comparison with last year standing 
us :— 








EXxcHEQuER RECEIPTS, £ 
June quarter, 1B9B ...........ecceesessereceesees 19,792,000 
ns og, MMMM Sadoboccthedcencnceithonadion ,506,000 
cinch ivenitiiinisctdicablinmaieinds 714,000 


Seeing that there is an increase of £70,000 in income- 
tax receipts, this means that the sources of income which 


were expected to fall off. during the whole year to the | 


extent of £586,000 already show a decrease of £784,000, 

the movement under the different heads of receipt 

being :— 

INCREASE or DECREASE as COMPARED with CORRESPONDING PERIODS 
of 1892, 





Increase, Decrease, 
, £ £ 
ID, ois Dente ake coed Ee euch’ ‘Macgees 21,000 
MN caghentaceta nance dueeeunseckaed See suis 160,000 
NL liictiniasti iia acidic chietiaaaameedaeieh Seat. wedeta 385,000 
Land tax and house duty ............ a: eomee 10,000 
Property and income tax ............ 70,000 ...... ate 
PMID, Lincaclegl Licdeemasvccninsnecnsece , ee = 
NII oda) Sojennkinetaditeacssce, une 25,000 ...:.. see 
vince sci cacivavenscvsedens et ete 253,000 
RUB OOO . 5008 829,000 
——_—; 
Net decrease,....:...cccccosscces £714,000 


The falling off in the miscellaneous receipts is due to the 
fact that the receipts of the first quarter of 1892-3 were 
swollen by ah adventitious payment of about a quarter of 
a million, and therefore no importance attaches to it. 
But the decline under other heads is enormous, and it 
may be pointed out that the dwindling of the receipts 
upsets Mr Gladstone’s latest editidn of the Irish Budget, 
the surplus of which is worked Out on the assumption 
that a revenue equal to that of last year will be realised, 
which is certain not to be the case. 


The Supply and Demand for Silver.—Now that people 
are asking themselves to what depths the price of silver 
may fall, a few figures showing the statistical position of 
the metal may be ‘useful. According to the estimates of 
the Director of the United States Mint, the world’s pro- 
duction of silver amounted last year to about 155,000,000 
ounces. Of this:total 54,000,000 ounces were absorbed 
by the United States Treasury, while for some years past 
India has coined on an average 34;000,000 ounces of the 
metal per annum, part of ‘this, however, consisting of old 
coins melted down. Between them, therefore, the United 
States and India nid4y be estimated to have absorbed of 
late years, for currency purposes, more than one- 
half of the total’ production. The Indian outlet 
is now stopped; and that of the United States will in 
all probability ‘either be wholly or partially stopped 
in the course of a few months. The withdrawal of 
rupees from circulation outside of India, which is certain 
| to follow the artificial enhancement of the value in India 
itselt may create some new openings for the metal, and, 
of course, as its value diminishes, it takes a larger quantity 
to perform a definite‘amount of work. Still, it is evident 
that if supply and demand are to be brought into any- 
thing like harmony, a very large curtailment of produc- 
tion will be necessary. a 


Railways in Turkey.—In the course of a report on 
the trade of the consular district of Constantinople, Mr 
Waugh gives a review of the railway system of the 
Turkish Empire, and of the schemes proposed for its 
development. The original lines were built by English 
companies, but recently Turkish railway enterprise has 
not offered sufficient inducement to English capital, and 
the Germans ,and French are, it is said, stepping 
in to construct new lines. Exaggerated anticipations of 
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the advantages to be derived from the proposed extensions 
are, it is stated, indulgedin. The Government, for instance, 
expects toderive an increase of revenue tothe extent of 100 
or 150 per cent. from the tithes of theerops. It is pointed 
out, however, that it is quite easy to overrate the expected 
prosperity, as, owing to the insecurity and lawless- 
ness prevalent in the country districts, the attempts 
to cultivate estates in the. interior have in many 
instances ended in failure. One substantial gain, how- 
ever, is that tha prices of cereals, for which it has 
hitherto been difficult to find means of transport to 
suitable markets, have already. advanced enormously 
in the districts traversed by the lines. The competition be- 
tween the Germans and the existing English companies 
for the concessions to construct new lines and extensions 
is very keen, and at present the Germans appear to be 
getting the best of it. In regard to the Smyrna-Cassaba 
Company, the affairs of which haye recently attracted 
some attention here, it appears that the Government con- 
cession expired in 1891, since which date the company 
have been holding the line pending the settlement of a 
claim for £2,000,000, which they bring against the 
Government. The latter have now given.a concession to 
Mr Nagetmackers, a Belgian, under which he is to buy 
out the English company, paying them a sum of 
36,000,000 fil. It is the question of agreeing to this 
arrangement, or of retaining possession. of the line, that 
has given rise to a dispute between the company and its 
shareholders, in reference to which a general meeting of 
the company is to be held during next week. As bearing 
on the point at issue, it may be noted that Mr Waugh 
considers that in the event. of any railway development 
from the interior to the Mediterranean the line would 
occupy @ commanding position,.. 
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Chartered Accountants and the Liberator Scandals. — 
The following letter from the Secretary of the Institute 
of Chartered Accountants in England and Wales refers 
to the points which have been raised in our columns with 
regard to the public examination of the officials connected 
with the Liberator group of companies :—“ The attention 
of the Council of the Institute of Chartered Accountants 
in England and Wales has been, drawn to the comments 
which have been made upon the evidence given by cer- 
tain members of the Institute;'on the proceedings 
relating to the Liberator Building Society and kindred 
companies, before a Registrar of the High Court of 
Justice. Inasmuch as the affairs of the above companies 
and the conduct of their officers are still the subject 
of investigation before the. Court, it is undesirable 
and unfitting for the Council of the Institute to pass 
an opinion upon the evidence already given. It may 
become their duty under the provisions of the charter 
of the Institute hereafter to inquire into the conduct of 
their members in connection with these matters, and, if it 
be proved that they have failed in their duty, to take such 
action as the charter prescribes.. At the same time, to 
prevent. misapprehension on the part of the public, the 
Council desire to point out, that: an auditor has no con- 
cern with the administrative management of a company, 
except so far as to see that. its operations have been 
within its statutory powers. The duties of auditors must 
necessarily, to a greater or less extent, vary with every 
class of business and with the. constitution of the com- 

| panies whose accounts are-under review, but an auditor 
will fail in his duty if he does not use reason- 
able care, such as the cirgumstances of the case 
may allow or render necessary, to satisfy himself as 
to the propriety of the figures con in the 
books: and. balance-sheet. His, certificate, unless he 
expressly raises objection or limits the application of his 
words, must be taken to imply ‘that the of the 
balance-sheet, as audited, present,,in his opinion, a true 
view of the position of the affairs of the company.” We 
publish this letter with gure, as it is a distinct 
recognition on the part of the Coungil of responsibility for 
the proper conduet of its members. Naturally tho 
Council does not speak in very decisive terms of the 
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action it may take ; but we should imagine that no very 
searching inquiry will be necessary, in view of the admis- 
sions which some of the auditors of the Liberator group 
of companies have made in their examinations before the 
Registrar. The part of the letter referring to the duties 
of auditors is satisfactory so far as it goes. That 
reasonable and proper care should be used in the auditing 
of accounts is self-evident, because, unless there has been 
a searching investigation into the figuresand the documents 
upon which a balance-sheet is founded, any opinion about 
their accuracy is valueless. In the Liberator and 
kindred cases, nearly everybody appears to have taken 
everything for granted, and that is just the attitude 
which an auditor should never adopt. The only startling 
exception to this policy was afforded by one of the 
auditors who, having made an explicit report upon the 
accounts, withdrew it at the request of Mr. Jabez 
Balfour, and allowed a dividend, which he knew had not 
been earned, to be declared without a protest. How- 
ever, we need not enlarge upon the subject in view of the 
letter quoted above. 





Our Foreign and Colonial Trade in 1892.—The defini- 
tive statement of the trade of the United Kingdom with 
foreign countries and British possessions for last year 
has been issued this week. The first point of interest in 
connection with it is the evidence it supplies of the great 
care with which the monthly Board of Trade returns are 
compiled. The figures of the year’s trade as shown in 
the January issue differ from the final statement only to 
the extent of less than £100,000 in the imports, and less 
than £20,000 in the exports ; a result, on totals of 423 and 
227 millions respectively, that reflects great credit on the 
department concerned. It is noteworthy that the falling 
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off shown last year in the value both of imports and 
exports as compared with 1891 was mainly confined to 
England and Wales, the other divisions of the Kingdom 
showing an increase in every case except exports from 
Scotland, and even here the decline was in a much 
smaller proportion than that recorded for England and 
Wales. The comparison is as follows :— 


ImMpPoRTS. 
1892. 1691. Inc. or Dec. 
£ £ £ 
England and Wales... 377,740,000 ... 391,468,000 ... — 13,728,000 
SUNMNIEL oo sccandsederssce 35,946,000 ... 34,104,000 .... + 1,841,000 
SNE "20s. Zacedakede 10,110,009 ... 9,869,000 ... + 241,000 








pe 





Total U. Kingdom.. 423,795,000 ... 435,441,000 ... — 11,646,000 


Exports, 
1892. 1891. Inc. or Dee. 
£ £ 
England and Wales... 204,243,000 ... 223,309,000 ... — 19,066,000 
Scotland 21,565,000 . 22,577,000 ... — 1,012,000 
BOERNE ity; censbniasncas< 268,060 ... 254,000 ... + 14,000 
Parcel Post ......... .. 1,002,000... 1,095,000 ... — 93,000 








227,078,000 ... 247,235,000 ... — 20,157,000 


In England and Wales the decline appears principally in 
the clearances from London and Liverpool, the former 
losing the larger proportion. Cardiff and Newcastle also 
record a heavy decline, while the shipments from Bristol 
exceeded those of the previous year by half-a-million, 
and Southampton and Swansea show only a slight falling 
off. Irish exports, if the comparison is carried further 
back, show a heavy diminution as compared with the 
totals in 1888 and 1889, when the clearances from Bel- 
fast, which monopolises the bulk of the export trade, 
amounted to six or seven times the total of last year’s 
returns. This is a circumstances, however, which is pro- 
bably capable of an adequate explanation that does not 
appear from a mere comparison of figures. 
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THE REVENUE. é, 
An Account of the Toran Revenve of the Unirep Kixepom, in the Quarter Ending June 30th, 1893, compared with the corresponding 


Quarter Ending June 30,1892, | Quarter Endi 












































period of the preceding Year. 


n : ” (Increase or Decrease in the 
Sl iteai ITotal Reven By nec wt ‘under, Bevenue Paid in the Exchequer 
Ps : ‘mentioned periods of the Year” the undermentioned periods 






































: f the Year ending March 31 
___ ending, March 31, 1894, as com- |? s . 
Paid Paid lured with the correspo mind cosenenaien” Petiad ok _ 
Paid into -| to the Tota: | Paidinto | tothe: | a4. [Period of the preceding Year.) | ~_ preceding Year. 
or el Pn \Revenue. alii sees demand. (Quarter ending June 30, 1893.'Quarter ending June 30, 1893. 
ad Accounts. | Accounts. | Increase. Decrease. Increase. Decrease. 
£ be WSS. ae O08 £ £ Sia ide a “£ 
Customs .cccccccccccsvveserveeneey 4670000 | 47.250 | 4,717,259 | 4,649,000 | 43,32 4,602.30 c | gape * 21,000 
Excise ............. “| 5/990,000 | 622/868 | 67612'S68 | 5,830,000 595,334 | 6,425,334 | | (187,584 a 160,009 
Stamps .......... vs 8,675,000 679,186 | 4,354,186 3,290,000 | «643,030 3.933 030 | 421,156 335,000 
Land ‘Tax 50,000 | 60000! “"ao0r0 |  . || 40,000} | 10;0uu 10,000 
House Duty .....cccec0.----) 815,000 w+ | 815,000 | 315,000 | wt | $16,000 | : ; 
Property and Income Tax .., 2,070,000 2,070,000, 2140,000 | ~ | 140,000} 70,000 a 70,000 ‘i 
NO ntidvstnteicichan 2,110,000 2,110,000 ; 2130,000 | 2,130,000} 20.000 20,000 
Telegraph Service ............ 590,000 60,000 | 615,000 | sa, 615,000 | 25,040 25,000 
Crown Lands .................., 100,000 e 200,000, 140,000 | 100,000 | j : 
Interest on Purchese Money| | =o ~ 3 
of Suez Canal Shares, &. 99,415 oo 99 415 | 99,415 99,415 | i 
Miscellaneous ................. 896183 |. 836,153 588,542 583,542 | wa | 252.611 252,611 
: ~ j £ ar ae ee eee ee eet ee ot ee eee 
I ree a 20,505,568 | 840,818 [21,854,881 _ 19,701,057 | 1,281,066 21,073,628 115,000 £96,258 115,000 828,611 
| | 


An Account showing the Kecerers into the ExcuequrE 


on June 30, 1893, in respect of such Charges. 
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Revenue paid into the Exchequer, as shown in Account I. .. .. 














ec a 
A | | __Net Decrease, £781,253 _ 





_Net Decrease, £713,611 


R in the uarter | endin June 30, 1893, th Is s J 
the CaarGEs on the Consotipatep Funp at that Date, i : s'Bulanbe ie ths Ieokeeoie 


the Surptus or Dericrency of the Balance in the Exchequer, 














sos} 
‘ 19,791,957 Net deficiency of the balance in the Exchequer to meet the charge on £ 
SS oanaeh io — spied” aS per last seonens cassdiipon pugabingenst ied 359,199 
sceuesseuususscessonsanan guysecasnsancaeaneanenseennaenes coy 0 mount applied out o venue to Supply Servi Sshesasti-ovece seasbsce 
Under Imperial Defence Act, 1888 .............cc008 esseeseeuss 57,535 meee Consolidated Fund Charges for She ‘ieeteeae S0iis Sane,” iss, 15,436,496 
Money raised by creation of debt— é _ ro a sorlap y are 
MEN wed deescises so- Cin cskeesvbe dbcigasbbnaavinebactatebcanteestae 2,075,000 the Quarter. to be Ps 7 
Under the Barracks Act, 1890 .. 0.00. .csssscssssgeesseseceees ces 160,000 Debt Charges— r °c wr 
Under the Telegraph Act, 1893 .c.....ccc0r.cseeesessessonessessees 30,000 Inside the fixed charge ..................0« 626,414 ... . 5,022,183 
#,255,000 Naval Defence Fund Annuity..........-.. 221,000... Soe 
Tn tr Other Consolidated Fund Services ....... 142,418... 333,011 
Wehotomay GOO WO a. ccicisin phbaweeci..: sac — Senne See Campania =: 
* This deficiency is in respect of the charges Lagi ye noe ae ee eye ~ meee — oo Seen pee e 
—— a d eee a Under the Naval Defence Act, 18:9... ons SS 9,570 
account, viz ” 6921 764 , age coinage 
After the balances in the Exchequer atthe = phate ens ie ow 200,000... 
Bauky of England and Ireland have been For muanty :..... ms 22 
UNE SUI eis eoe ncnccictatins tadeis' Wohvcaccasone 8,098,765 For Redemption Purposes .......00.0 0 ws 557,000 
2,€27,999 3,500,032 ... 5,921,764 
The deficiency in Great Britain was...... 3,544,506 ' arse pes 
But there was a surplus in Ireland of... 716,207 
Net deficiency as above .... .....eceeseee 2,827,000 
25,307,491 





25,307,491 
Sienna ii 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 29, 
The returns of the Bank of France for this week, last 
ae and the corresponding week of last year are as 
ollows :— 





















































DEBTOR. 
June a 1893. June : 22, 1893. June 30, 1892 
e c ft c 
Capital of the Bank ......... T82,500.000 O .,. 182,500,000 0 ... 182,500,000 C 
Profits in addition to capi- 
tal (Art Law of June 9, 
SED -<\anpuabbickinuinsensee 8,002,318 54 ... 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and its 
I Oe 22,105,759 14 ... 22,105,750 14 .., 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve..............0++ 8,407,444 16... 8,407,444 16... 9,907,444 16 
otes in circulation ......... 3,450,742,950 J ...8,406,691,345 0 ...3,211,884,755 0 
Interest on securities trans- 
ferred or deposited...... 11,830,354 54 .... 12,569,780 S$ ... 11,546,144 85 
Bank notesto order,receipts 
payable at sight ......... 40,221,988 01 ... 39,063,980 24 ... 41,791,592 7 
Treasury account current 
HOON 20... ceesscsee-conce 964,910,529 17... 142,202,802 58 ... 279,951,754 97 
Current accounts, Paris.. 271,067,409 97... 341,127,278 29... 405,763,840 0 
Do branch banks............ 45,086.158 0 ... 57,630,671 3 ... 73,568,757 0 
Dividends payable ............ 12,999,231 25 .. 1,630,670 25... 15,294,370 70 
Discounts and sundry inte- 
NI as cesnaeaxscsuersicrsseeus 374,246 73... 10,149,824 45 ... 495,016 44 
Rediscounted the last six 
ONIN cc tndesihodachep<ctne 918,503 90 ... 894,831 64 .. 910,847 29 
TION kes cceecesecssesde 39,097,714 35 ... 44,306,004 52... 45,294,489 79 
Total senergargtovenot/ PN are €5 __...4,213,017,009 95 
Cash in hand and in branch f — t c t 0 
STE cntatidacevsnentananneds 2,997,213,890 64 ,, 2,994,219,524 73 .. 2,881,756,712 16 
Commercial bills overdue .. 42,008 11... 80,203 47... 16,196 0 
Commercial bills discounted 
in Paris not yet due ... 246,547,267 30 .,. 183,349,724 65 .. 273,802,272 5 
Treasury Dille .............0000 30,000,000 CG .., 30,000,000 0 .. one 
Commercial bills, branch 
DOIG -acinsctecnstitsbetenoett 336,330,040 O ... 294,675,625 0 ... 313,934,860 0 
Advances on deposits of 
bullion ...... a hebensennned 1,261,000 0 ... 861,090 0 ... 33,819,000 0 
Do in branch banks ...... 3,535,900 0 .., 3,576.909 0 ... 7,923,222 0 
Do in public securities ... 121 593,232 71... 134,9 8,931 76... 125,603,141 37 
Do by branch banks ...... 166,548,126 O ., 165,884,773 O ... 163,618,513 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 .., 146,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do disposable  ...........+08 99,626,295 28 ... $9,626,895 28 .. 99,514,914 29 
Rentes Immobilisées (Law 
of June Y, 1°57) ......006 100,000,000 O .., 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,259,850 9 ... 13,259,840 0 ... 12,061,454 0 
Expenses of management... 269,403 76 ...  5,04152817 ... 556,091 33 
Employ of the special re- 
WOEVO  ccccicces'c ccoccvocccere 8,407,444 16... 8,407,444 16... 9,907,444 16 
IID. sascsetbinccccscovesicons 95,148,735 66 ... 94,821,401 239 ... 103 626,429 45 











MME ctraeivesoissatons 4,372,764,543 7€ ...4,281,273,686 65 .«.4,318,017,099 95 


The above return compared with that for the preceding 
week exhibits the following changes :— 








INCREASE, Francs. 
CHRO acs cis covcotanrsevsthceestovesst veotsees 44,051,605 
Treasury account......... 12,617,637 
Private deposits ..... 37,395,618 
COMIN: - A ideraheidescdicbcckdcccabsackaceck oatddesssuchcagies cab ies 2,994,366 
Discounts ...... sebtarenne coveceess oo 108,851,958 






The large variations in some of the entries are due to 
the preparations for the payments at the end of the 
month, ard to the increase in the reserves of the banks 
and railways for the July coupons. Private discount 
is nominally at 23 per cent., but without any demand 
for bills, and paper goes to the Bank of France either 
direct or in re-discounts. A sum of 13 millions of loans 
on securities has been reimbursed in Paris, the Bank 
charging 1 per cent. more on those loans than its rate of 
discount. The London exchange, after recovering from 
25f 16c to 25f 18¢, is easier to-day at 25f 17c. The rouble 
has declined from 2f 664¢ to 2f 64c on the rupture of the 
negotiations between Germany and Russia for a treaty 
of commerce, the rate being governed by the rouble 
exchange at Berlin. The suspension of the silver coin- 
age in India has caused a drop in the price of silver from 
37 per cent. discount on the legal price of 200f per kilo 
standard to 46 per cent. discount. A little coin has come 
in from the circulation, and the cash reserve to-day was 
composed as under :— 

I une 29._—--—~—, ——J une 22. 
Francs. £ nes. 
1,716,691,751 = 68,667,670 ... 1,715,746,553= 68,629,862 
Silver .. 1,280,522,139 = 51,220,885 ... 1,278,472,971= 51,138,919 


2,997,213,890 = 119,888,555 ... 2,994,219,524 = 119,768,781 

The Bank of France has fixed its dividend for the first 

half of the year at 63f net. The dividend for the corres- 

ponding period of 1892 was 7zf, and for the second half 
of that year 58f. 








































The suspension of payment of the firm known as the 
Comptoir Lyon-Alemand, bankers, bullion dealers, and 
refiners, was announced to-day. The bank had a share 
capital of twelve million francs, and held ten millions of 
deposits. The principal business of the firm was in 
supplying gold and silver to jewellers, and the failure is 
due to bad debts from the depression in that trade. 

Bourse prices were firm down to the end of last week, 
when French Threes rose above 98f. Rates have since 
declined, and there was to-day a sharp relapse, most 
marked in Italian and the stocks of countries that will 
be affected by the fall in silver. Spanish Exterior has 
lost on the week lf 60c, at 65f174c, Portuguese Threes 
20c, at 22f 55c, Brazilian Fours If 50c, at 64f 75c, Greek 
Five per Cent. bonds 16f, at 237f, Monopoly Fours 30f, at 
240f, Russian Consols 30c, at 99f 45c, Paper Fives of 1879 
45c, at 68f90c. The following are the variations in the 
other leading securities :— 


Par. June 29. June 22, 
f f o tc f o 
Three per Cents ......... WP ee | STD ne, FE 
Redeemable Threes...... 100 .. 98 25°... 98 424 — 0 173 
Four-and-Halfs ......... 100 ... 106274 ... 106224 + O 5 
SI. ncccingottisstesbene 100... 9175 ... 9297 — 1 224 
Austrian Gold 4 % ...... 100 . 97 0 97 «=O ‘ie 
Turkish Fours ............ 100... 2t O 2210 — 1 
Egyptian Unified......... 100... 100 80 101 39 — O50 
Bank of France Shares 1,000 ... 3,867 50x 3,929 0 + 10 0 
Banque de Paris ......... 500... 648 75 .. 65750 — 8 75 
Crédit Foncier ............ 600... 9987975 .... 977 50 + 1 2 
Paris Gas Shares......... 250 ... 1,377 50 1,377 50 is 
Suez Canal ...........0008 500 ... 2680 O ... 2,683 75 — 3 75 
PROG onic ceccveke seks COD. ee Ls OF an ab 
Northern Railway ...... 500 ... 1,900 0O 1,901 25 — 1 2 
Western Railway......... 500 ... 1095 O ... 1,092 0 + 3 0 
Orleans Railway ......... 600 ... 1591 O .. 1590 0 + 1 90 
Eastern Railway ....... - 500... 945 0 98 0 — 8 0 
Lyons Railwsy.......... + 600... 1,507 50 ... 1,507 50 i 
Southern Railway ...... 600 ... 1,344 50 ... 1,340 0 — 4 50 
South of Austrian Rail. 500... 223 75 226 25 — 2 50 
Bee TERR ciccvcsscpscceee ee 388 75 -— 12 50 
The reduction in the petroleum duty under the treaty 


of commerce concluded with Russia has encountered some 
opposition from the French protectionists, although 
Russia concedes great advantages by a diminution to the 
extent of from 20 to 30 per cent. in the duties on a 
number of French productions. The Tariff Committee in 
the Chamber wished to introduce some modifications in 
the proposed new petroleum duties, but as any changes 
would necessitate fresh negotiations—for which there is 
no time, as the new scale of duties is to be applied from 
July 1st—the Bill to ratify the treaty will no doubt be 
voted to day. A little schist is produced in the East 
of France, and the Minister of Commerce has promised 
in the name of the Government to establish a bounty 
on that production as a substitute for the loss of a part 
of the present protection. The Tariff Committee asked 
that a bounty should be granted to the growers of colza 
and makers of seed oil for burning, as they would suffer 
from the competition of cheaper petroleum, but the 
Minister declined to make any such engagement. The 
new treaty with Russia has, however, caused the more 
satisfaction from its coinciding with the rupture of the 
negotiations for a treaty between Russia and Germany. 
France will consequently occupy a favoured situation 
compared with Germany on Russian markets, for articles 
of corded wool, hosiery, hats and bonnets, lace, mercery, 
boots and shoes, gloves, agricultural machinery, spirits, 


perfumery, stationery, &c. Countries that enjo 
the favoured treatment in Russia—and LEnglan 
is, I believe, among the number—will benefit 


by the reductions made to France. The extension of the 
reduction in the petroleum duty in France to the United 
States is only provisional, and may give rise to future 
difficulties. As negotiations with that country to obtain 
reductions in the duties on French merchandise have been 
open for some time past, and have led to no result, it ma 

be assumed that the French negotiators have met wit 

a refusal. But five-sixths of the petroleum imported into 
France comes from the United States, and as the Temps, 
which is the mouthpiece of the French Government, 
admits, to have granted a reduced tariff to Russia without 
conceding it to the United States also would have a 
France to reprisals under the discriminating clause 
of the McKinley Bill. The French Government stil! 
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hopes that the United States may be induced to 
make some concessions to obtain the conversion of the 
temporary reduction in the petroleum duty into a per- 
manent one. But should the United States persist in 
their refusal it would be difficult for France to go back 
on the reduction miade provisionally, and such a measure 
would be considered .as an act of hostility towards the 
United States, and provoke an application of the dis- 
criminating clause. ‘On the other hand, Russia might 
think she had not been fairly treated if France continues 
to concede to the United States without compensation a 
favour she has had to purchase by reductions in the 
| duties on her leading imports from France. 
1 


































































issue loan certificates to such of their members as may 
need the same to pay balances at the clearing-house. _ 

A recapitulation of the situation at the close of this 
week contains some reassuring features, prominent among 
which is the reported intention to call an extra Session 
of Congress at an earlier date than September Ist, to take 
action towards the repeal of the Sherman silver law, and 
(owing to the enterprise of various newspapers) it 1s now 
generally understood that a large majority of tne Lower 
House of Congress will favour a prompt repeal of that 
law. Inasmuch as conversions are known to have been 
made in the Senate, it is hardly probable that the latter. 
body will put itself in opposition to the carrying out of 
the will of the people in this instance. In addition to the: 
prospect for a repeal of this lav7, easier money in London 
and lower exchange rates are favouring influences, 
although rates here are higher. There is no open market 
for commercial paper in New York City at present, and 
banks are taking from one-quarter to one-third only of 
the lines of discount offered by many of their large 
customers, in order to meet some portion of the demand 
in all lines. The decision to issue certificates to clearing-— 
house banks desiring to avail themselves of the same has 
been made at least three times before, though then only. 
during actual panic. Action is taken at this time with- 
out waiting for banks to fail, or for the panic to begin, 
somewhat on the principle of an ‘‘ ounce of prevention,” 
&c. It is, of course, a confession by New York banks 
that weakness exists here, which is not remarkable after 
the very heavy drain of gold abroad, when it is borne 
in mind that New York banks have shipped $15,000,000 
in currency to Chicago and other Western paints within 
a fortnight, in order to bolster up financial institutions in 
that portion of the country, where restriction of credits 
has been having the most severe effect on general trade. 

It is a matter of common talk that a number of Chicago 
banks having restricted loans and drawn-out. balances 
from other banks, notably New York balances, have 
raised their reserves to unusual, one might almost say to 
unprecedented, proportions, and are now resting easily, 
waiting for whatever may arise, confident that they 
themselves are fairly bristling with lightning-rods while 
so many of their neighbours are not similarly protected. 
Stories of thischaracter are exaggerated, but it raust be con- 
fessed that they have a large basis of fact, Philadelphia has 
followed New York in the matter of deciding to issue 
clearing-house certificates to particular banks, members 
of the clearing-house, but up till now Chicago has 
declined to take such action to protect banks at that 
city, whether because some of the Chicago banks 
are exceptionally weak, or because of a confidence that 
such measures of protection are not needed, it is too 
early to determine. 

As was the case last week, the South feels the results 
of the general stringency of money relatively less than 
any other portion of the country. The West and North- 
West have felt them most severely thus far. The 
wave is rolling steadily eastward, and funds at Boston, 
Philadelphia, Pittsburgh, and other points in this 
vicinity have been closer and more difficult to secure 
at former rates of interest. Even at New York rates for 
call loans ran up as high as 25 per cent. last week, which 
is not surprising, in view of the fact that the aggregate 
loans at New York banks last Saturday were within 
about four million dollars of the aggregate deposits. The 
approach of July 1, with its settlements of interest 
and dividend accounts, is regarded with some little 
apprehension, in view of the foregoing considerations, and 
it 1s worthy of note that the more discriminating among 
those who write of and discuss the situation in the 
Press take pains daily to emphasise and repeat the 
favourable features. d 

The more important manufacturing industries through- 
out the country are running on short time. Quite-a 
number of blast furnaces have blown out, and pig-iron 


ee ; : production fell off 7,000 tons weekly last month. Staple 
The conditions affecting the commercial and financial | cotton goods are selling very slowly on re-orders, pur- 


situation are substantially those of a week ago, with one | chases earlier in the season not having been generally 
important difference which, so far as the mere mention- | cleared out. Woollen goods are not active, and mills 
ing of it is concerned, would indicate an improyement— | continue to run on orders only, manufacturers contenting 
the decision by the New York clearing-house banks to | themselves. by buying supplies of wool to the extent 


pS Re eh thier ina eg RNR 


ow bn SS ode ere 


To check the depreciation in the price of cattle, caused 
by the dearth of fodder and the large supplies of oxen 
on the market, the Government has undertaken to make 
or purchase 6,000 tons of canned meat, prepared in 
France, for the army and navy, and has presented a Bill 
in the Chamber for a credit of 10,800,000f (£432,000) in 
the Budget of 4893. The purchases in 1894 and 1895 
will consequently be reduced by 3,000 tons in each year, 
and a corresponding reduction will be made in the 
credits for provisions. 

After the long parliamentary inquiry into the affairs 
of the Panama Company, a reporter was appointed to 
summarise the evidence taken, and draw conclusions 
from it. M. Vallé, Deputy for Epernay, was charged 
with the work, and has terminated his report, which 
covers 300 pages of writing, and which has now to be 
submitted to the members of the Committee for 
approval. M. Vallé completely absolves all his parlia- 
mentary friends; the story of the 104 Deputies and 
Senators who received bribes is, he declares, a fiction, as 
the list of names contains evident inaccuracies ; he defends 
M. Floquet’s action in exercising a supervision over the’ 

i i; distribution of money to the Press by the Panama 
; Company, as justified by political necessities; he 
! admits that M. Rouvier’s conduct in receiving money 
; from private sources for the uses of the Government was 
incorrect, but he does not believe that M. Rouvier com- 
promised his independence towards the Panama Com- 
pany. In fine, M. Vallé believes the whole scandal was 
got up to divert attention from the real culprits, the 
directors of the company, and discredit Republican 
}| institutions; but the manoeuvre did not succeed, the 
: || calumniators were confounded, and the jury acquitted all 
{| the accused with one exception (M. Baihaut had con- 

|| fessed), and the electors will show, at the coming renewal 
' of the Chamber of Deputies, what little credence they 
|| attach to the unjustifiable charges brought against their 

| representatives. 

A new Franco-Brazilian bank is said to be in course of 
formation, with a capital of two millions and a-half 
sterling, to be raised in France. The business of the 
new institution would comprise the patronage of railways 
and other industrial undertakings. 

A Bill to authorise the City of Paris to raise a loan of 
| 117 million francs (£4,680,000 for public works has been 
|| laid before the Chamber of Deputies. The annual charge, 

including interest, lottery prizes, and redemption in 75 

years, is not to exceed four per cent. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 17. 

At the close of last week there was a widespread im- 
pression that the ‘‘corner” had been “turned,” that 
money as well as exchange was to become easier, and 
that the banks were to discontinue their policy of 
restriction of credits. All this proved a delusion. The 
bright streak in the commercial sky which seemed to pro- 
mise sunshine after a storm has darkened again, and we 
seem to have been having, and to be likely to have for 


}| some time to come, what may be termed here “ a spell of 
4| weather.” 
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needed to fulfil orders. There is a prospect of a labour 
controversy, if not a strike of large proportions, in 
Western Pennsylvania and Ohio, over a difference as to 





4| the wages to be paid to members of the Amalgamated 


Iron and Steel Association for the ensuing year. 
Railway earnings, which showed a surprising increase 
«each week during May, have not shown corresponding 
gains in the first two weeks of June, and the number of 
mercantile failures continues to run noticeably above 300 
a week, or nearly double the general average at this 
period in previous years. The volume of general trade 
must be at least 10 per cent. behind the total a year ago 
so far as value is concerned, as indicated in aggregates of 
bank clearings, which now remain steadily below like 
records for last year. The ensuing six weeks: promise 
something striking in the way of dulness and conserva- 
tism in commercial and financial circles, one of the most 
favourable characteristics of the existing situation being 
that bankers and merchants everywhere are alive to the 
causes of the existing difficulties and to the ultimate 
results of these causes. We are, therefore, waiting the 
reassembling of Congress, and prior to that time there 
? little reason for expecting radical improvements in any 
ine. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 28. 

Business does not present any special features, beyond 
that of the ordinary depression. The stopping of silver 
coining by the Indian. mints—though the importance of 
the measure is not understood—has made but very little 
direct impression on this market ; its only effect, at first, 
was the decline of Mexican loans by about 2 per cent. 
There is a strong party who do.all they can in order to 
rouse public suspicion in regard to Mexican finances, and 
who, unfortunately, cannot be said to be in want of 
arguments. The prevailing opinion is that Mexico has gone 
too far in the way of borrowing, and that her obligations 
will be for a long time in excess of her resources. Owing 
to all this, there is a very strong opposition here against 


the issue of a new Mexican loan, and that project may in- 
deed be consideréd as abandoned. Much is said against the 

Roumanian loan, which came out here this week, and 

Roumania is a country which is rather popular here. Yet 
it was pointed out that she has already absorbed a large 
amount of German money, and that, when once she feels 
strong and independent, she is likely to become a 
competitor to this country in many ways. One must 
nowadays deal with the possibility that the agrarian 
movement may succeed in throwing many obstacles in 
the way of all sorts of financial and commercial trans- 
actions. Legislation will be resorted to to a large 
extent. You know that Government, at the request 
of Parliament, have appointed an Inquiry Commis- 
|} sion to hear experts and to study the mechanism 
of the Stock Exchange. The Commission has been 
resided over by Dr Koch, the President of the 

[mperial Bank. It seems that the report of the 
Commission, which is still in preparation, does not 

romise to give much food to the agrarian movement, 

For the agrarians state that their representative on 
the Commission will isste a separate minority report, 
in order to acquaint the public with their views. 
If it depended on them, there would soon be neither 
commerce nor trade in the country ; everything would be 
wiped out either by interdiction or by taxation. It 
appears correct that Messrs Bleichréder, bankers, the 
Dresden Bank, and a London firm, have made an 
advance to the Mexican Government, which is destined 
to be a part of the new loan of £1,800,000. I have 
already pointed out how improbable it is that the loan 
will be issued here. 

Vienna has been selling here to large extent. In spite 
of this, quot ations were rather steady, until the effects of 
the approaching monthly liquidation became visible. 
The result was another weakening. 
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Money rates are advancing; the private discount rate 
in the open market has gone up to 3§ per cent., and 
money for close of the month quotes about 5 per cent. 

The action of the Indian mints, though so far its 
principal effect here has been the decline of Mexican loans, 
will no doubt make its influence felt in this country. 
For the present everybody is waiting for the action _ of 
the United States. The bi-metallic party here will 
make redoubled efforts in course of time, and will not 
fail to provoke agitated discussions in Parliament, with a 
view to promote their own aims, together with those of the 
agrarians. The bi-metallic campaign in this country is 
chiefly supported by the managers of the silver works in 
Manstield. Its growing influence is already inspiring a fear 
to some parties, that in course of time we may drift intoa 
system of paper money. It is for this reason that in some 
parts of the country long loans are given only with the 
condition that the payment of interest and the repayment 
of capital in gold is distinctly stipulated. The bi-metallic 
movement alone would be powerless; but since it is- 
associated with the agrarian movement, they may together 
create a good deal of trouble. 

Yet all these preoccupations, serious enough by them- 
selves, are of less actual importance than the prospect 
of a tariff-war with Russia, which is looming up. Russia 
regards her present tariff as a ‘“‘minimum-tariff’ and pro- 
poses a ‘“‘ maximum-tariff,” which is.10 to 20 and 
30 per cent. higher. The maximum tariff is 
to be applied to all countries that do rot treat Russia as 
the most favoured nation.. Germany does not do so, for 
since the Austro-German treaty grain imports from 
Russia are subject to a differential import duty. The 
Russian proposition has been rejected by this Govern- 
ment, but it is hoped that the pending negotia; 
tions may still lead to a miutual agreement. A 
tariff war would, doubtless, be a nuisance to trade 
in this country; but it is probable that it would 
do still greater harm to Russia. In 1889 German 
exports to Russia amounted to 1969 million marks, 
which is about 64 per cent. of the total exports of 
Germany. The iron and coal trade of Silesia had a 
large part in this. In the same year, 1889, Russia 
exported to this country about 28 per cent. of her total 
exports. The decline of German: exports to Russia is 
obvious, for these exports amounted in 1880 to 274 
million roubles. The constant decline is merely due to 
Russian prohibitory legislation, Russia’s exports across 
her European frontier amount to 88°7 per cent. of her 
total export trade, which amounted to, in 1889, 687 
million paper roubles, and in 1890 to 6084 million paper 
roubles, of which 27 per cent., and in 1890, 29 per cent., 
went to Germany. Germany’s grain imports from 
Russia amounted to :— 


1889. 1888. 1887. 

Marks. Marks. Marks. 
Wheat......... 42,777,000 ... 22,176,000 ... 36,337,000 
BGO Sescekeceens 98,460,000 .., 42,339,000 ... 35,441,000 
Oanhe...uiais 28,105,000 ... 11,947,000 -... 9,847,000 
Barley ...... 36,746,000 ... 13,297,000 ... 8,732,000 


Russia’s share in the German grain imports amounted 
formerly to 80 per cent. for rye ; wheat, 50 per cent. ; 
oats, 90 per cent, 

Among the imports from Russia in 1889 figure: Flax, 
35 million; hemp, 30 million; wood, 67:3 million ; eggs, 
13 million ; skins, 13 million marks. 

The Russian famine year, 1891-2, has, however, led to 
a change in this, and Russia no longer holds a sort of 
monopoly in grain supplies to this country. During the 
first eleven months of 1892 Germany imported : 12} 
million kilogs of wheat, among which were but 2°6 mil- 
lion kilogs from Russia ; rye 5 million kilogs, with but 1 
million kilog from Russia. 

The customers in this country prefer Russian rye to 
any other, if it can be had at the same price, but this 
country is no longer absolutely dependent on Russia for 
her grain supplies. There are still large stocks of rye 
from the last harvest, and besides, other countries have 
greatly extended their production. with an eye to meet 
the wants of Germany, whose rye imports, leaving the 
Russian portion out of the account, are stated as follcws, 
in 100 idlogs — 
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1892. 1891. 1890. 

Roumania ............ 268,176 ... 194,918 204,077 
BEER, <n cede dcocossnoves 93,525 . 56,447 32,486 
Bulgaria ..........++... 274,279 45,458 54,717 
BIO cnicanntekoboasese 861,132 295,375 ... 178,906 
Austria-Hungary ... 343,576 373,734 ... 84,357 
United States......... 1,361,291 642,222 ... 2,383 
ED i ccchauys ovtvevect , 182,967 ... 63,792 

oe 2,662,059... 1,791,121 620,718 


These figures indicate an increase of rye imports from 
the said countries by 425 per cent. during the last three 
years. To these figures should be added the rye im- 

rts from Spain. In any case, Germany would only 

ave to redouble her efforts in supplanting Russia by im- 
ports from other countries, and then she could do with- 
out Russia. Thus the spectre of a tariff war loses much 
of the frightening appearance it presents at first glance, and 
one is even led to think that Russia’s proposition is but a 
tactical move, in order to obtain valuable concessions by 
a treaty. 

Iron exports to Russia from this country have this 
year increased by about 100 per cent., compared to the 
figures of last year, as the following statement shows :— 

January 1 to April 30, 



















































1893. 1892. 
100 Kilogs, 100 Kilogs. 

TINIE  cdacldlabscbiuskiapeleheses cubits 16,004. .....: 13,326 
PT NL Ge sche ccthadiaitaeeeciet 29,997 19,414 
PE TRIE, cicciesciviensovensiiitbener aw 5,603 
Forgeable iron in bars............... 193,524. ...... 50,558 
EMD. Wo cusechsncsentucebnboot cer eteeapee oy i 14,666 
Cast irom goods ..........sscccsscsovees NG Sadie 2,249 
RU TIN sod ocbiidieainrsapbiseiinenss sei 19 Alten 684 
PN SIO vc nciciwisecdeser ooncstiosinnk BID .. cesbes 1,017 
Ordinary iron goods ..............066 2072... 28,477 
Superior iron goods ............s0006 2,384 ...... 2,048 
Needles for sewing ..0.......sses008 ae 66 
ERM MER UENS ds. osenddventheenaabeocess Se | ccdeac 

sta ie Rens oAtigupiewncaesy 265,524 ...... 128,102 


Total 
For May and June of the current year a larger export 
\ of iron to Russia is on record, though the figures are not 
‘ yet stated. It appears from this that the iron and steel 
trade have a strong interest to see a tariff war now with 
Russia avoided. 

The negotiations with Servia for a commercial treaty 
have not yet led to a final result. By mutual arrange- 
ment Servia and this country treat one another on the 
footing of the most favoured nation. 

The prospects F apee- an by internal politics have some- 
what brightened. Though the report on the final 
result of the polling is not yet complete, it appears that 
@ majority in Parliament. will vote for the Military Bill. 
This seems to do away with the chance of a second 
dissolution of Parliament for the present; yet the majority 
is composed of heterogenous elements, and this will 
become distinctly visible when, after the voting of the 
Military Bill, the Government has to ask for the neces- 
sary money grants. The opposition in the country did 
not spring from any antipathy against the increase of the 
army, but solely from the fear of increased taxation. 
However, the prospect that the country will escape a 

second dissolution of Parliament brings for the moment 
more cheerful views to business quarters. 

The Statistical office publishes the following report on 
foreign trade for the time January 1 to May 31, in 
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100 kilogs :— 
IMPoRTS. 100 Kilogs. 
IED. daneqchinttinpiibaphoadrumaibinadedadsnniedeicesasd 109,423,598 
D> Gousbdadeendicls Wicbenstnanectmapabacnspanbandids 111,669,871 
Deca BGIG osecsisssnsivcssdcccvccossee 2,246,273 
Exports 100 Kilogs, 
SE spladmanubieamunsetnnmiindabitecmiieson. 82,705,266 
GUD “Wlocckevipneachstyaseccousidcccicokvasakitbeak 75,267 912 
SRONONG BODB nsiciivccheccciceceniendns 7,437,354 


This is a decline of imports by 2 per cent., and an in- 
crease of exports by 10 per cent. compared to 1892. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 27. 
The news of the suspension of the coining of silver in 
India has produced a sensational impression among 
financial men in this country. It was first made known 
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through the firms that manage the arbitration of ex- 
changes. The newspapers are Silled with comments uponit. 
The Neue Freie Presse especially admires the discretion 
with which the Committee acted, and the speed with 
which the measure was put into force by the Indian 
Government, excluding all possibility of speculation 
by operators and dealers in the precious metals. The 
Neue Freie Presse concludes its article on the subject with 
the words, “The change of standard introduced by this 
important measure is a fact of the most comprehensive 
consequences. Silver has this day lost one of its most 
important markets, and when the American Congress 
meets in autumn to debate the abolition of the Sherman 
Act, the Indian Government’s measure of to-day will 
be one of the factors that has to be considered.” The 
renewed fall in the price of silver which must netes- 
sarily follow this measure, and the demand for gold in 
India, which may be expected for certain, will no doubt 
have its influence upon Austria-Hungary, especially 
as regards the price of the silver accumulated in 
the Bank. 
surprise, and they will not be able to procure the twenty 
million pounds sterling of gold they still require for the 
currency reform on such easy terms as they have had to 
pay for what they have purchased already. 


and the Russian Governments for the conclusion of a new 
commercial treaty have utterly failed, because Russia 
was not complacent enough, is received with doubt here. 
The publication of a double tariff—a minimum tariff for 
those countries which are prepared to grant Russia a 
most favoured nation treaty with France first m the 
list, and a maximum tariff for those countries which 
refuse 














(July 1, 1893. 


sa Riahiala pias Bea lnnbscbanse tet sik BME ce ie ES 


Both Governments have been taken by 


The news that the negotiations between the German 


to grant Russia as much— would place 
Austria in the following position towards Russia. 
Austria has no treaty with Russia at all, and, therefore, 
the general tariff applies to both countries. The imports 
from Russia to Austria in 1891 were 28:3 mullion 
florins, the exports 17:9 million florins. Imports 
from Russia consist chiefly of tobacco, coarse 
sponges, skins and hides, feathers, horses, fish and caviare, 
petroleum, flax, and sheep’s wool. Austria’s exports to 
Russia are: Wood, boards, &c., shoes and boots, stone 
ware, scythes, machines and iron ware. The commerce 
with Russia amounts to 3 per cent. of the total eommeree 
of the monarchy. Though this is not much, still it is 
desirable for both countries that their commercial rela- 
tions should be kept up. It is not likely that Russia will 
demand any special concessions from Austria for granting: 
her the minimum tariff. 

To-morrow the second reading of the Treaty of Com- 
merce between Servia and Austria will take place in the 
Belgrade Chamber. The approval of the Chamber is’ 
considered assured. If approved of, the new treaty would 
be put in force on July 1. 

Yesterday the Working Company of the Orient Rail- 
ways held a meeting of directors to hear the report of tite 
member who has just returned from the East. Siemens,. 
from Berlin, was present. The point arrived at in the 
negotiations with the Turkish Government. was discussed 
in its details. 


The Mineral Oil Refining Company in Budapesth, at 
the head of which appears Margrave Pallavicini, has re- 
solved to pay a dividend of 40 fi, and also to purchase 
a refining establishment at Oderberg, on the Prussian 
frontier, with a view to extending the company’s business 
to the excellent mineral oil of Galicia. ‘The extraordina 
general meeting, which had been convened, has approv 
the increasing of the capital in shares by 1,100,000 fi, 
through the emission of 1,000 shares at 100 fleach. It 
was also reported that the new tank steamer built 
expressly for fetching naphtha from the port of Batum 
has been a success. 

To-day’s returns of the Austro- Hungarian Bank 
show that coin and bullion have increased by 859,474 fl, 
discounts by 3,974,704 fl, loans by 641,760 fl. In 
consequence of this, the circulation of notes has 
increased by 4,288,110 fi. There is still a reserve 
of notes amounting to 40,335,000 fi, that are free of 
tax. The total ci tion of bank notes is 455,155,240 fl ; 
besides there are 312,305,000 fi notes of the State in 
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circulation. Of these latter, 100 million, principally the 
one-florin notes, will be withdrawn and destroyed, and 
replaced by 200 million gold crowns, which are to be 
Grpenited in the Bank, which will give in return silver 
gulden and notes. 

At the bourse the slow season is beginning to tell. 
There is ne special tendency either for a rise or a fall. 

In some parts of Galicia the frontier has been closed 
against Russia, where the glanders disease has broken 
out among the horses. 

The German Government had decreed that as soon as 
ever the lung disease of cattle ceased altogether in the 
monarchy, the prohibition of the import of cattle from 
Austria-Hungary to Germany would be withdrawn. In 
Austria there has long been no vestige of the disease, but 
in Hungary the measures are enforced with less energy, 
and there are still some cases here and there. Austria, 
therefore, has to suffer, and cannot export her cattle to the 
German Empire. 

_The Danube Steamship Company, under its new 
director, the late Minister of Commerce, Baron 
Banhaus, is at last recovering from the errors and faults 
of former administrations, thanks also to the subven- 
tion allowed by the Austrian Government. The new 
Hungarian Minister of Commerce tried to get the central 
office of the company removed to Budapest, threatening, 
if that were not done, to create a new Hungarian steamer 
company, with a capital of 10 million florins. But it 
seems that this project has been stopped by the 
intervention of the Hungarian Premier, who, feared 
that with the creation of such a competition the prestige 
of the Monarchy in respect of the Danube might be 
impaired, since the other three Lower Danube States— 
Servia, Bulgaria, and Roumania—might also aspire to 
have their own steamship companies. The first five 
months of the service show a net increase of 309,584 fi 
as compared with 1892, which is entirely due to the 
traffic of the month of May, which enjoyed a very con- 
siderable transport of corn. 

The foreign commerce of Austria-Hungary in the 
‘month of May shows some revival, not so much in 
‘quantity as in quality. The export amounted to 17,952,197 
double cwts, against 12,351,986 in 1892. During the 
first five months the total quantity of exports amounted to 
53°1 million double cwts, against 51°9 million double cwts 
in 1892. But in respect of the month of May, the reduction 
im quantity is caused by the fact that the exvorts con- 
sisted mainly of goods of very low value, whereas the very 
considerable increase of exports is to be stated in more 
valuable articles. Thus, the exports of timber and 
brown coal fell off in May, 1893, by 500,000 double 
cwts, amd by 150,000 gulden in value, whereas 
exports of sugar increased by 120,000 double cwts, 
equal to a value of 2,160,000 gulden. During the first 
five months 1,880,000 double cwts were exported against 
1,300,000 double cwts in 1892, so that the increase of the 
value of exports in 1893 against 1892 represents the 
net amount of 10 million gulden. 

The imports amounted during the month of May to 
5,139,075 double ewts, or 537,777 double cwts more than 
in 1892, and for the first five months to 26,787,036 fi, 
which is more by 4,410,832 fl than in 1892. The first 
item in the imports was wine from Italy in the amount 
of 100,375 double cwts during the month of May, against 
258 double cwts inMay, 1892, before the introduction of 
the new tariff for wine. During the first five months 
imports of wine amounted to 608,506 double cwts, 
against 1,506 in 1892. 

The strikes in Bohemia have ended in a complete 
victory for the employers, who promised to take the 
demands of working people into consideration only when 
ithey had recommenced work. 








Correspondence. 


THE NITRATE INDUSTRY AND CHILIAN 
EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. © 
Srr,—It is conceded by all who are engaged in trade 
with foreign countries, whether corporate or individual, 
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that in no section of it can one be suggested more sub- 
versive of stability in finance, export and import tran- 
sactions, than that of a fluctuating rate of exchange. 
That of Chili has recently fallen to the phenomenal 
figure of 134d per dollar, a fall which, on a review of the 
history of that country for the last twenty years, has 
surprised and perplexed the wisest heads, leading to, if 
not forcing, the conclusion that underlying the ordinary 
ebb and flow of trade, there must be some potent factors 
at work to account for this abnormal decline. And 
especially so is this the case in view of the fact that 
within the last few months a loan of £1,800,000 has been 
raised in London with the avowed object of restoring the 
currency of the country to a specie basis, while an 
issue of £1,200,000 of bonds has been authorised to 
retire other paper issued prior to and during the late 
revolution. As the Economist is at all times ready to 
open its columns to the ventilation of cardinal principles 
upon which the vast commerce of England is founded, I 
venture to ask the favour of space for retrospective 
view of the course of Chilian exchange, which, for some 
time past, has been a source of embarrassment to those 
having trading relations with that Republic. 

In December of 1876, the rate stood at 45 pence per 
dollar, silver being quoted at 564 pence per ounce (Chili 
is @ silver-producing country), while copper (also a Chilian 
staple) was quoted at £60 perton. General exports were 
£6,387,000, and imports £5,956,000. This was an epoch 
year in the commercial history of Chili. From 1876 to 
1879, exchange fluctuated but slightly, until the law 
making Chilian paper money inconvertible was passed, 
when the rate fell in June of the latter year to 37 pence. 
Inconvertibility was followed soon after by a Declaration 
of War against Peru and Bolivia, when the rate 
dropped to 33 pence. The Declaration of War led to 
the issue in May, 1879, of a decree authorising forced 
issues of paper (‘‘ Lei de curso forzoso ") when the 
rate again declined, and rapidly so till in September 
it marked 24 pence. From this low figure, and after the 
capture of the ironclad Huascar, the rate rose, till in 
December of 1879 it stoud at 37 pence (the highest point 
it has reached since 1878), notwithstanding the capture 
of all the principal ports and cities in Peru, including 
Lima, the capital. In April of 1884 a truce was signed 
between Chili and Bolivia when the rate marked 29 
pence, from which, in less than 24 years, it fell to 21} 
pence, at which it stood at the expiration of President 
Santa Maria’s term of office, when Balmaceda came into 
power, and, with his accession, the rate rose, till at the 
close of 1888, 30 pence was the figure. Thenceforward, 
and principally in consequence of internal political 
troubles, exchange continued to droop till January, 1891, 
when it marked 22 pence. From this point, the rate 
fell rapidly to 164, and touched the lowest since 1876, 
namely, 154 pence. The rate again jumped up to 
223 pence, on the success of the revolution, and with varied 
ups and downs, since that event it has dropped 
to 13} pence. This has been the checkered history of 
Chilian exchange. From 1879, when she took military 
possession of Tarapaca (tke nitrate district), to 1891, the |! 
aggregate exports have been £137,000,000, against 
imports for the same period of £116,000,000, a balance 
in favour of Chili of £22,000,000, which, under normal 
conditions of commercial exchanges, should have led to a 
steady rise, and not to a continuous fall. How is this to 
be accounted for ? 


In a volume entitled ‘‘ A Visit to Chili and the Nitrate 
Fields,” by Dr W. H. Russell, who accompanied Colonel 
North on his exploitation tour to the West Coast in 1889, 
the writer says:—‘‘A very charming, intelligent, and 
well-informed journalist at Iquique, well acquainted with 
both countries, attributed the corruption which attainted 
the body politic of Peru to the riches which, in 
a few years, deluged the Republic and destroyed the 
morality of the people, and he argued that Chili, following 
the same evil courses, was in danger of becoming like 
Peru. She is borrowing money and building forts, and 
ordering ships, and arms, and guns. She is puffed up 
with military pride, and if any great shake were given to 
her financial position from the failure of exports, on 
which her revenue depends, she would look beyond her 
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own frontiers for some profitable appropriation. Neither 
Peru nor Bolivia would be able to make head against her. 
Who, then, are likely to do so? The Argentine Republic 
might find it convenient to have an ally instead of an 
enemy on the other side of the Andes, who could be of 
¢ substantial assistance in the direction of Uruguay in case 
4 of need, and Brazil is now not at all likely to ste 
across her Western and Northern frontiers, so Chili 
would have nothing to fear if the great Powers did not 
‘ interfere. Here there is obvious danger for the future 
‘ peace of the Pacific States. 
iH Dr Russell also quotes the report of Sir Horace Rum- 
i bold, the British Minister at Santiago in 1875, who in 
t speaking of Chili, and the ‘“alacrity with which succes- 
sive Presidents and Ministers plunged Chili into debt,” 
says :—‘‘ In the last ten years she had contracted fresh 
obligations, and had borrowed twice as much again as 
she did in the last fifty years of her national existence, 
&c.”’ And Sir Horace adds :—‘‘ The pace has been some- 
what forced, and it would be well if Chili devoted the 
next few years to the reform of her fiscal system.” 
i These authorities, quoted by Dr Russell, are entitled to 
it consideration. 

But it appears to me that there are at least two causes 
4 sufficient to account for the decline of Chilian exchange. 
i First, the three staple products of Chilian exports are 
it silver, wheat, and copper. From 56} pence per ounce 
e for silver in 1876, the metal has steadily declined in value 
to 36 pence. Chilian wheat from 40 to 50 shillings a 
quarter, has been sold at the close of last year at 27s 6d, 
while copper from £60 a ton has fallen to £43 2s 6d 
cash. In 1879, exports of the metal from Chili were 
49,310 tons, quoted at £57 11s per ton. In 1891 
exports were 19,875 tons only, fetching on an average 
£51 per ton. 

Second, in addition to this decline in values of the 
staple exports of Chili, there has been a material shrink- 
age in its fiscal revenue, arising from the wholly inde- 
fensible regulations (except on selfish principles) of the 
Nitrate combination. In 1890, the exports of this pro- 
duct were 1,028,000 tons. In 1891, exports had been 
brought down (by regulations) to 794,000 tons, which 
entailed a loss to the Chilian Government when compared 
with the previous year, of £602,000. In 1892, exports 
were 761,000 tons, involving a further loss of revenue of 
£688,000. Under the egis of this artificial combination 
to restrict production, in order to raise prices against the 
consumer, so that dividends may be paid upon heavily 
watered capitals of nitrate companies, the receipts into 
the Chilian exchequer fell short of the estimates by 
£1,300,000. Inthe current year the deficit will not be 
far short of £400,000. It is this arbitrary abstraction 
from the estimated resources of the Treasury, in con- 
junction with declining values of the staple exports 
which have mainly contributed to the fall in exchange. 
This, in fact, appears to be the conclusion of the Govern- 
ment. In presenting his Budget for the current year, 
the Minister of Finance declared, in June last, that 
‘‘ The influence which the acts of the producers of nitrate 
may have upon the public revenue will be absolutely 
null, if the Government so wills it. The maintenance of 
the revenue derived from nitrate, at a more or less fixed 
‘sum, will depend upon the law, and not upon the action 
of persons within or without the country.” And Sejior 
Don Augustin Ross, late Chilian Plenipotentiary and 
Envoy Extraordinary to the Court of Saint James (who, 
be it noted, has not in any sense or degree backed down 
from the principles he enunciated when in London, of 
the blighting effects of the Nitrate Railways mcnopoly 
and the Nitrate combination), has said, in his report on 
the trade between Great Britain and Chili :— 

“ First. That at the same time that the combination 
pretends artificially to limit the production of nitrate, 
ao oy a oe wehonenqn engaged in | have not experienced :— 

uuding the new and important works at Lazumas,and| ‘The milling returns from the 
the branch railroad for its use, which will bring about the | come up to the” expectations justified Poa tee 
ere of production, thus defeating the object of the] results. The gold in the ore crushed is accounted for as 
com ination. follows :—Caught by amalgamation, allowing for plate 

a ag ‘That the over-production of nitrate has | absorption, 6 dwts 5 grains. 
an n“ eae aoe there may be surpluses from] “A survey of the company’s operations for the perjod 
one season to another. under review cannot but be disappointing to shareholders, 

















































“Third. That over-production, if it does occur, has 
its own remedy, because if the product finds no pur- 
chaser the less-favoured producers must stop working, 
and the balance will thus be re-adjusted.” 

‘Fourth. That it is certainly not to the interest of the 
Chilian Government that some of the nitrate producers 
should be ruined, but at the same time they ought 
not to support artificially companies that are unable to 
live by their own efforts.” 

«Fifth. That the statement that there is no room for 
profits for the companies is not borne out by facts, but 
the truth seems to be that the excessive charges of the 
railroad absorb nearly all the available profits, leaving 
almost nothing for anybody else.”’ 

‘“« Therefore, I believe that the ‘combination’ is inimical 
to the general public, both in Chili and in Europe, as the 
complaints that are raised against it prove.’’ 

In a future letter I hope to show that there are two 
dangers impending with tke holders of shares in 
nitrate companies, arising (1) from the development 
of the Lazumas properties ; and (2) from the forthcoming 
sales of the nitrate grounds and works belonging to the 
Chilian Government.—I am, Sir, yours respectfully, 

JoHN Haron. 

30 Saint Swithin’s lane, E.C., June 27th, 1893. 


RANDT DEEP-LEVEL COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 


















Sir,—It is quite certain that a large number of Randt 
deep-level companies, with gigantic capitals, will make 
their appearance before long. All details with reference 
to flotation are ready; the promoters only. await a 
favourable opportunity to introduce them. As the scene 
of operations will be in London, it will perhaps be well 
for investors to know something about these deep levels 
before investing in them.. These claims are situate from 
1,600 ft. to 8,000 ft. away frem the outcrop of the main 
reef, and the average dip is about 45 degrees. A 
number of deep-level companies have been in existence 
for several years, but there is nothing but disappoint- 
ment to report in respect of them. And it must be borne 
in mind that these companies are the very cream of deep 
levels, being much nearer the outcrop than are those 
now being formed, and, besides, being situate on the dip 
of good ground. There is certainly nothing to justify 
the sanguine views now being put forward in regard to 
the future of the Randt deep-level mining, judging from 
past results of the existing companies, viz., May Deep 
Co., Stanhope Geldenhuis, Langlaagte Block B deep 
level, Worcester and Ferreira deep level, Durban Roode- 
poort deep level, and Village Main Companies. These 
have all been floated for several years, and not one hus 
ever paid a dividend. 

Some of them have been reconstructed, two others 
were glad enough to be absorbed by the outcrop com- 
panies, and a couple have not even found thereef. There 
are two problems to be solved before the future of deep 
levels is assured, viz. :— 

Ist. To what depth does the reef go down? Upto 
the present, it has not been proved to any great depth ; 
certainly nothing like the depth that any of these new 
deep levels will have a chance of striking it. 

2nd. If the reef does go down to a depth that the deep 
levels will strike it, will it be payable? To this question 
experience has shown that in depth the reef gets very 
much poorer and unpayable. I take the case of the 
Stanhope Geldenhuis Company. This company only 
obtained 5 dwts to the ton, whereas the outcrop com- 
pany, Geldenhuis Estate Company, are getting 14 dwts. 
The following from the last report issued by the Stan- 
hope Geldenhuis deep level company, shows that there 
are many difficulties, which the outcropping companies 
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and is equally so to the directors. The error has been 
in underestimating the difficulties of mining and milling 
rock of the exceptionally hard nature of that in the com- 
pany’s property.”—TI am, Sir, your obedient servant, 
Johannesburg, Transvaal, May 29th, 1893. M. E. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Payment Further 
ee, we — ‘ 
Amount previously subscribed ...... 23,717,387 — reoree a bleed os 
Issues of the week— 
John Giles and Sons (L.), £10 shs. .. 20,000 ...... LE venice 19,000 
Do Debenture stock................0... 15,000 ..... a 14,250 
City of Quebec 4 % Debs, at 97......... pk eee |’ eae 288,235 
Smallman’s (L.), £1 shares, at 253. ... 25,000 . TOO nace 17,500 
Birmingham Empire Palace (L ), £5 
BN bgtctdis ie tus eenecnceninver ics isceanhia 37,000 ...... 7,400 . 29,600 
Do £50 Debenture Bonds............ .. LORD sccess 4,000 ...... 16,000 
Metropolitan 245 % Con. Stock, at 
NUTR csscreduss<aon,sikes cessed dovecs, LA GOUMONG, icacse 06,750 . 1,168,250 
Mid. Rly. of Western Australia 4 ° 
ROI, BG GD svsiscinsscccciise sce 475,009 see 23,700 cece. 





2,230,900 
i subscribed to date —™ £ | — subscribed for whole vear— 





ee ee . 25,948,887 | 1892 281,237,100 
1892 |... .... . see eeeee, 59,944,686 | 1891 "593,977 
et io ceda nhac, 56,297,543 | 1890 . 142,565,010 
OR cer het cnet 94,407 319 | 1889 189,336,000 
Nincic ssnuctecanccececs SEU ID oo oacvsccce srsccnccaecees 160,149,000 


We have received the following prospectuses :— 


Metropolitan Consolidated Stock.—The London County 
Council give notice that they will be prepared to receive 
sealed tenders for the whole or any part of a further 
issue of £1,500,000 24 per Cent. Metropolitan Consoli- 
dated stock at the minimum price of issue, 89, on July 4, 
1893, up to 20’clock p.m., at the Bank of England, but 
no allotment will be made of a less amount than £10 
stock. The Council reserve to themselves the right at 
any time, after March 19, 1920, to redeem the stock at 
par, provided that one year’s notice of such redemption 
shall have been previously given in the London Gazette. 
The stock, if not previously redeemed, will be redeemed 
at par on ecnaes 1, 1949. The books of the stock are 
kept at the Bank of England. Transfers and stock certi- 
ficates are free of stamp duty. 

Midland Railway of Western Australia.—Messrs 
Glyn, Mills, Currie, and Co. offer for subscription 
£500,000 four per cent. debenture bonds of the above 
railway at 95 per cent. The prospectus states that the 

rincipal and interest of the bonds have the uncon- 
ditional guarantee of the Government of Western Australia. 
The Government, with the sanction of the holders of the 
existing debentures of the company, receives aS @ secu- 
rity for the guarantee a first and paramount charge upon 
the railway and its equipment, and upon 2,400,000 acres 
of land to be selected by the Government out of a total 
of about 3,360,000 acres to which, under the concession, 
the company will become entitled on the completion of 
the works. 


The Pankers’ Gazette. 














BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 28, 1893. 
I188UE DEPARTMENT. 


£ 
Notes issued ...... 44,733,780 | Government debt .. 11,015,100 
Other securities .... 
Gold coin & bullion 28,283,780 





44,733,780 _ 44,733,780 
BANKING DEPARTMENT. . 
£ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
Ress Sa eee 3,141,952 | ties ....eeeereeeee 11,208,017 
Public deposits* .:.. 7,378,969 | Other securities .... 26,200,109 
Other deposits ...... 32,159,316 | Notes ........- eseee 18,169,485 


Seven-day and other 


Bills. pcccccccccece 179,602 


57,412,839 57,412,839 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
: Cer ee “dividend accounts. 

Dated June 29, 1893. F. MAY, Chief Cashier. 
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Gold and silver coin 1,835,228 
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FRIDAY 
The preceding accounts compared with those of the previous 


week exhibit :— Increase. Deorease . 
2 & 
Circulation (excluding 7 day and other bills) ......... 420,385 ..esaree coe . 
PENS GUIS cis seisaiciscagsdscas teens chieswddbighapseand * DOE Ga ead od 
Other deposits COCR RERES COTES OTE EEHH OOS ree ee OPP e eer eer eee eee sene oe vee eet reer terse 89, 262 
Government securities ............. eo coecceqngecseocee Sibtneeath Soe capeepetnces ee 
Other securities ........c.ccccoccccoccecseccceses COOrecccecoscoeres eee eeeeereseee 77,104 
er aes, WAGES cities “t 


OWN VG os oviscs ne tsisstiicocomambdiapertouctoeivdhc gence” MAMET iad =a 
The following shows the amount of the Circulation, tion in 
both departments, Bankin 


and Rate of Discount, for t months ending June 28, 1898 :— 





| 
Gold | Seourities \Es 
‘Coin and| ,/@ from _Ciroulation in 
Date. | Abroad, or | (exclndin: hs te. Banking 
' Bullion out for ank Pos’ poel te. Depart- | Reserve. | 
| | Export. | Bills). ment. 8 g 
ne 








£ [a toll e- | ee 
20,000 in, 25,694,460 ,36,621,825, 38,232,184. 16,246,558 444 25 











penne oui ceiciag han 


£ 
April 5 25,591,018) 





12 25,636,957 85,000 in| 25,472,105 (35,158,745| 36,376,364' 15,804,852) 47 |— 
19 95,675,790) 23,000 in; 25,355,435 (84,446,222) 35,513,612 16,770,355) . 
26 25,309,048 61,000 in| 25,608,880 (35,029,269 36,711,144 16,150,168, 45 = 

May 3 24,710,245 90,000 in} 26,149,425 36,067,521; 38,916,169 15,010,820 4:4) — 
16 24,006,200 


457,000 out| 26,340,755 |35,627,239, 39,38),257 14,715,445) 39}'3 
17 |23,462,902) 255,000 out) 26,589,590 (36,737,046, 41,205,187 1 12) 36 [34 
24 24,067,035) $81,000 in} 26,722910 36,227,063, 40,313,880 13,714,095| 36 
31 26,101,748) 1,610,009 in} 26,904.430 37,511,269, 39.679 07° 15,647,318) 414/— 
June 7|27485,493' 1,167,100 in| 26,536,065 37,153,886. 37,646,355 17,399,358 6.! 3 
14 29,306,385, 1,421,000 in| 96,249,680 (89,162,207, 33,642,175 19,596,705 449 
21 20,604,933, 16,000 in| 26,143,410 '89,522,127, 37,435,230 19,911,623 503/2 
_____ 28 30.019,008 339,000 in | 25,569,295 '89,538,255 37.408,126 20,008 715 504'— 
Subjomed is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
aa corresponding with the present date, as well as ten years 
ack, viz.: 





4 





























At corresponding dates; June 2, July 4% ; Jusy i, June wv, |} July i, 

with the present week. 1283. 1890. Aso. 1892. 1893. 
_—_—_— > CO i —_— —_ —_—_————— 
Circulation (orsheting &£ & £ £ &£ 

Bank post bills).........) 25,515,049 | 25,605 $95; 26,468,990 | 26,696,640, 25,569,205. 
Public deposits ............ | 7,356,165 6,529,131) 6,869,634 7,629,583 7,378,969 
Other deposits ............ | 22,917,633 27,781,548) 35,171,796 | 31,737,281) 32,169.316 
Government securities.,.; 13,834,979 | 14,005,508) 9,941,753 | 1, 11,208,917 
Other securities............, 23,509,757 | 26,200,022; 81,812,949 | 28,936.790) 26,209,109 
Reserve of notesandooin) 10,782,771 | 12,078,794) 18,245,2t1 | 17,572,007) 20,004,713 
Coin and bullion ......... | 20,497,511 21,234,689) 23,254,201 | 27,818,647} 30,019,008 
Proportion of reserve to! \ 

liabilities .......scscscereee ay 85% | 434% 4453 50} % 
Bank rate of discount .. 4% eA 25% 2% 25% 
Price of Consols.........00 102 064 95+6 = BA 
Price of silver peroz .,.) 453d 47t4d 463d 405 3) 
Average price of wheat...|) 433 74 _ 82s sd | 393 Od | 2938 ld 


¢ 263 
Exchangeon Paris(short) 25.27)-324 25 174.-222; 26.41}-6} [2516520 21}! 25. 364-413 

— Amsterdam (short) :2.13-23 | 1214-25 } . 121-2 [12.1$-'2.25) 124-49 

— Hamburg (8 mths) 20.67—71 | 20.58-62 | 20.56-69 |20.51-2u 65) 20.59-43 
Clearing-house return .., 128,039,000 _211,£98,000! 158,450.00) 109 503,00) 100,870 000 

~ * New 23 per centa.—Goscneus 

The amount of the “ other deposits,” compared with the “ other 
securities,’ showed in 1883 a deficit of 92,119; in 1890, an 
excess of £1,581,526; in 1891, an excess of £3,353,817; and in 
1892 an excess of £3,401,441, In 1893 there is an excess of 
£5,959,207. 

In. 1890, at this time, there was a hardening in the money market 
at the end of the half-year, the discount rate for best three months’ 
bills standing at 3g. Gold withdrawals for South America seemed 
probable. On the Stock Exchange business was quiet, and looked 
likely to remain so until after the holiday season. 

In 1891 rates became very low after the turn of the half-year, 
and there was a reduction of the Bank rate to 24 per cent. Onthe 
Stock Exchange the foreign market was disquieted, by Russian 
troubles, but high-class securities were in good demand. ; 

In 1892 the turn of the half-year caused scareely a ripple in the. 
stagnation which had for a long time prevailed in the money 
market. A General Election was approachiog, and rather tended to 
increase the quietude in financial circles, and on the Stock Exchange 
a loan of £2,000,000, anew for by the Victorian Government, was 
allotted at an average of £92 Is 5d per cent, 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 

(000'a omitted.) 

















Weets | Qvvea & Acuauge y avuseme™” ws 600 
Date. & Date. 2 Date. 2 Date. } 4 
2 | | 3892. | 1892. oF sg, 
sina age Piss women, uore 3) Sten Bay} eee 
Ped ny 148646, Jan. 27 Aug. 4) 26,214, |Aug. 4 ae 
OO isis 108,656, | Feb. 10 $7,746, |Sept 1 498, ‘Sept. 57, 189 
May 3 ..... 106,286, | %, 51,162, |Oct. 3 243, (ode | gore! 
SO icacks 125,512, |Mar. 15, 51,720, |Nov. 22970, Nov. 4 19,501, 
iT; 155,878, | 29) 44,616, |Dec. 1/ 27,206, |Dec. 5*/ 22,071, 
96 ass 99,240, April 18) 41,628, | 2808. | 1808. | 
31 189,787, | 28, .201,.\Jan. 6; 23803, Jan, ‘ 24,708, 
June 7 126963, May 12} 50791, (Web, 2} 28421, Feb 4 19,601, 
sii 101,529, |. 31} 61,722, Mar. 1) 20,086, Ma. ‘| 20,844, 
21 136 584, June 15) 66,008, “April S TA fang : ae 
28 ences wee | a: 1 97,557 June 5 20,313, 
Total, 1893... 8,489,304, | 516,050,) we » | 386,603. 
-|5 3962553’ 1. | 683822,| .. | 341,090, | «« | 39652, 
|} 200,751, | 32,828, we [+ 16.095,| wn” 24,085, 
eS: 2% i ote = O14.) mT, om jm OBR 
1,962, | G2, 76 boi! © vess. | SOMAOS, bee 200,422. 
in 1692. oie | ibersost |" he we | see 
Beorense) ix | = faen®! 2 | eat oe Pee 


® ** Fourth” teli on Sunday. 





Deposits,. Banking Securities, Reserve 
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z cerca ELL 
By The following is the Manchester Bankers’ Clearing :— 
we 
“| “ 1992. 1891. 
gs £ £ 
i € Bota sccce.coceccsorsessccceso-coccsccccnccevesscseesessoe DOT OON ORL —soverece 164,219,517 
‘4 Decrease in 1892 ..... ......£7,150,896 = 4 percent. 
if "1898 1892, 
io £ £ 
} Twenty-four weeks ended June 17 ....++. G4,826.804  seoreree 72,080,379 
” Week ended June 24 ......cccccrsocereroseceverene 2,725,656 2,799,437 
Total, 25 WOKS ...csecssessseres sessses 67,552,386 see seve 74,879,907 
aE Decrease i 1893..... .6...s0-sssseerereeehs 321 ,44197 per cent 
t The principal items in the latest weekly accounts published by 
; the leading Continental and the New York Associated Banks are 
i compared below with the previous statement and with the corre- 
i sponding statement of last year: 
4 
j BANE OF FRANCE. 
Comparative Increase 
: | June 29, | June 22, | June 30, or Decrease. 
f 1g93. | = 1803. | 1 RR cs 
Last Week. Last Year. 
' Asserts. a ee £ £ £ 
Coin and bullion— Gold ..., 68,668,000; 88,630,000 63,464 000) + 38,000 + 5,204,000 
— Silver..! 51,221,900, 51,139,000, 51,897,000,+  82.0C0— 676,U0u 
’ Government securities ...; 14,104,000, 14,194,000, 14,069,000 woe I 5,000 
; fl Discount and Advances..., 36,233,000, 32,513,000, 38,068,900) +3 ,720 000 — 1,835,000 
; LIABILITIES. | 
NOtOB ....ccccscoree secs conves 138,030,000 186,268,300 128,475,000) -+ 1,762,008 + 9,555,000 
Government deposits ......| 6,197,000 5,692,100; 11,198,000) + 505,000,— 5,001,300 
Private deposits ............ 17,446,200 15,950,000! 19,173,000! + 1,416 900 - 1,727,000 
IMPERIAL BANE OF GERMANY. 
SS ae June 15, ) June 24, 
: | 1893. 1893. 1892, |Last Week. Last Year. 
Asserts. £ £ £ £ £ 
te Coin and bullion ............) $3531,000} 44,117,000) 50,397,000 | — 586,000’ - 6,866,000 
* Discounts and advances...| 36,842,U00! 86,312,000, 31,661,v00, + 531,000 + 5,181,000 
? LIABILITIES, ! 
4 Notes in circulation......... 48,570,000! 46,445,000! 43,260,000|+ 2,125,000 + 310,000 
Current RCCOUNEE.......004+-) 27,792,000! 29,980,000 30,377,000) - 2,188,000 — 2,585,900 
: ___ NATIONAL BANE OF BELGIOM. ~ 
er, wed June 24, ; June 17, | July2, iia - 
; 1893. 1893, 182. Last Week Last Year. 
Asserts. £ £ 2s £ 
Coin and bullion .. ......... 4,343,000; 4,345,000) 4,352,000— 20.0 — 9,000 
: Discounts, &¢C. .........s0000. | 12,272,000! 12,056,000| 10,571,000 + 216,000 + 1,701,000 
% LIABILATIRS. | | | | 
i Circulation .........s..1-+. | 15,857,009{ 16,005,000) 16,234,900 — 143,000 - 377,000 
Deposit ..... -..eresesveerssoes _ 2,483,000! 2,387,000) 2.451.000 + 96,000 + 32,000 
4 NETHERLANDS BANK. 
« ; June 24, , June 17,; June 25, ; a 
: | 1893. | 1898. 1892. Last Week Last Year. 
Axsnrs. Er wae: £ . a. 
Coin and bullion—Gold ...; 2,818,000) 2,£14,0uC) 3,213,000 + 4,000 — 395,000 
- Silver... | 7,134,000, 7,117,000, 7,137,000,4+ 17,000— 3,000 
Discount and advances ..,| 6,630,000) 6,632,000; 8,019,000 — 52,000 — 1,389,0U0 
me LAABILITIES, \ 
H Notes in circulation......... 15,885,090, 25,993,000) 15,439,000'/— 108,000'+ 446,00 
‘4 _CPOBIEB oo... vsseveeeserseeeee | 129,000! 1,110,000) 1,535,000! + 19,00 — 406,009 
t BANE OF SPAIN. 
* a * |? tged* | Pe” | “ge 25, ap 
| . . Last Week Last Year. 
4 Asses. zx . or ae 
! GOLA veces ssssessecsesen.snsverees | 7,016,000) 7,714,000) 7,596,000, ... = + 320,000 
* Bil VEP......s0reccrersesserserseeres | 6,593,000; 6,508,000, 5,125,000'4+ 202,000,+ 1,468,000 
‘ Foreign correspondents... | 1,652,000) 2,965,000, 1,228,u06/+  90,0U0,+ 424,000 
{ Loans and discounts ...... | 11,758,000) 11,578,000) 14,129,000 —'1,313,000 — 2,371,000 
7 Spanish 4 % stock............ 17,288,000) 17,238,000) 17,637,000, + 180,000 — 349,000 
e Treasury bills, obligations, | 
ie ciate Rlnveteiie dantigiens 8,343,000, 7,446,000! 9,584,000 4+ 897,000 — 1,241,000 
LtABILITIES, | 
Circulation ..........v-sesseeee | 36,005,000] 86,071,000! 88,253,09¢— €6,000 + 2,752,000 
ts and current | | 
be BOCOUMEB oeessseersreres enone { 14,562,000 _ 34,439,000" 16,480,000) + _ 123,000 — 1,868,000 






AUSTRO-HUNGARIAN BANE. 

=" J —" June 22, 

1 1892. |Last Week. J 

Asserts. £ £ £ & ae 
Coin and bullion—Gold ...| 10,363,000) 20,362,000; 5,919,005) + 








} 
1,000 + 4,444,000 
Silver..| 17,481,000, 17,446,000 16,576,006|+ 85,000 + 905-000 


Discount advances, &c....| 17,854,000) eT 16,885,006; + 462,006 + 969,000 





LAABILITIBB, 
Circulation. corse saseeee eevee! 46,075,000) 45,646,000) 39,802,000: + 429,000 + 6,273,000 
NEW YORK ASSOCIATED BANKS. 

















Jone ot fone 3," ; June 25, ; Yaa 
; 1892. |Last Week. Last 
Precl ? 13 180,300 13,644,000 19. em. id i 
WD  coccccccccosveecesesocesccs . , y — 464,000 — 5, , 
Legal tenders.................. 7/814,000! 8,438,000| 11,780,000 -- 624.000 — Sone pon 
Loans and discounts sasee.| $1,198,000! 82,140,000! 90,046,000 942,000 —17,848,00 
ABILITIES, : 
Circulation .......c.cces0se vevee} 1,120,900, 1,230,000) 1,120,090 — 10,000. 
Net deposits ......... sania 79,612,000 81,308,000 107,698,090 — 1,696,000 — 28,086,000 


Reserve (Specie & Notes)) 20,994,000) 22,083,060! 29,900,000 — 1,088,000 - 8,903,000 
TFORETVC...05 00 corescree 19,908,006 | 20,327,000! 26,924,000 424,000, - 7,021,000 
Excess of actual reserve...) 1,091.009) 1,756,000' 2,976,000 — 664,090 — 1,885,000 


in the above tables the reicne mark is Convertea at 1s; the Austrian florin at 
2s; the Dutch florin at 1s 8d; and the franc, lire, and peseta Be os ger at 
American currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—Discount rates eased off 
slightly at the beginning of the week, and remained steady 
until Wednesday, when the silver crisis and the stringency 
in New York caused a slight hardening. The movement 
was, however, trifling, and rates are barely maintained at 
last week's level, best three months’ paper being quoted 18 
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to 1? per cent. The Stock Exchange settlement, and 
the usual requirements at the turn of the half-year 
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caused an increased demand for short loans, the rates for 
which have moved up rather sharply within the last day or 
two,andas the market supplies have been reduced by thecalling 
in of money by the banks there has been a good demand for 
loans and advances at the Bank of England. The rate charged 
for accommodation over the end of the half-year was 24 percent 
The principal changes shown in che Bank return are an 
expansion of £421,000 in the note circulation, and an in- 
crease in the coin held of £514,000, of which £330,000 was 
received from abroad. The reserve has thus been increased 
by £93,000, and now amounts to more than twenty millions, 
while the proportion to liabilities is 50$ per cent. 














Last | | To- 
| Frid. Sat. | Mon. | Tues. Wed. |Thurs| day 
c1 | Stee ers 
ECOG wncicciisissncsenstese eopeannctehen 24 24 {2b 2 2h 2h 
Market rates of discount :— | | 
60 days’ bankers’ drafts .......... ellte 608 ils ls \Ld 1% l% i 
B mpcentien’ GO.....0e.ccccosee voecevceeces RS 14 ils (tre 1§18 ng 13,18 1} 4 
@ MONS dO........ccccerseesereeeees u4 Mh 151% '18 it it lf 
6 MONEHS’ AO...........s0eeesserersneees log i2 2 3 32 ie 2 
Loans :—Day t0 day .......sccssesserees t 2 |3 .¢ |e Lie 2 oe 
I ec eeeedicttegenciadh ddabinnad Wh sits 1h 2h =k BHR 
Fortnight (at last Settlement)...2 2}2 252 2)2 2 .. @2..a2. 2 
Deposit allowances :—Banks il 1 1 1 \t 1 1 
Discount houses at call .... } # |2 i } 4 
BD RD sth cpponseasesinsseieeess sacle 1 1 il ] il 1 




















Bank Bills. Trade Bille. * 
o—_— —_—_ —_—__ —_--—_ ——_- 
gs 3 Months.|4 Months. 6 Months.|3 Months. 4 Monthe.)6 Months 
1893. ¥ ae eee ee: PG a ee 
Mar. 30..!2 2}, 1 | 18 1 ay 132 Ot Oh) BM 2 
April 7..)114{ 1 } lb | 1 1g 2h! 1% 2) 13 2 
14...) 14 13] 1 1 1 2 2) 2 | 2 
21...| 1 lj 1 1 2 |! 2 | 2 
93...) 2 25 24 2 | 2h 2% 3|% 8 | & 8 
May 45...| 2 2 | | 9 , eis et Se 
12...| 24 34) 33 | 83 3 4 | 4 4 
19... 3 3h) 44 48 | 4¢ 48 | 44 48 | 44 a 4 
26...| 3} 34] 4 4 44 | 4 4 
June 2..| 2) 23 26 2 . M8 ee oe 
9...| 14 1 18 1g . 2 1 a we ee 
16... $ 3) ! 18 1 1} | 2 | & 2 
23..14 9) 12 1 2 2 of) 2 &!| @ 2 
30...) 2% 13 | 1 | 2 2 | 2 | 2 BB 














* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The silver market opened weak, and on Saturday quota- 
tions dropped 4d, to 374d for bars and 364d for silver dollars. 
On Monday the announcement that the Legislative Council 
of India had resolved upon the drastic measure of closing 
the Indian minis to the free coinage of silver, to fix the ex- 
change value of the rupee at 1s 4d, or 15 to the sovereign, 
and to attempt to establish a gold standard in India, fell 
quite unexpectedly upon the market, and has sent a thrill 
of excitement through all the silver using and silver pro- 
ducing countries of the world. Prices at once fell to an un- 
precedentedly low point, and it is announced that many 
silver mines are at once to be shut down. Quotations for 
bars and dollars papeoet have dropped successively to 
36d, 35d ; 35d, 34d ; 34d, 334d. To-day the price of barsis 
304d, and there is no quotation for Mexican dollars. The 


tendency is towards a cm the effect of tie measure, as 


is usually the case, having no doubt been considerably over- 
estimated. 


“The India Council have sold the following drafts since 
last Friday :— 


Rs, 

200,000 in bills on Bombay, at... ............ 
300,000 in bills on Bombay, at.............. 
300,000 in bills on Bombay, at ... 


1s 3. 9-32d per rupee 
1s 30 per rupee. 
ls 34d per rupee. 





os - 80.000 in bills on Calcutta, at . . 183% r rupee. 

” - 300,000 in bills on Calcutta, at . 183 15-321 per rupee. 

nat . 100,000 in bills on Calcutta, at .. «+ 18317-32d per rupee. 

ee - 500,000 in transfers on Calcutta, at ..... 1s 34d per rupee. 

fe - 500,000 in transfers on Calcutta, at ...... ls 344 per rupee. 

ee - §00,000 in transfers on Bombay, at ...... 1s 3 7-32d per rupee 

oe . $00,000 in transfers on Bombay, at ...... 1s 3/44 per rupee 

9 . 500,000 in transferson Bombay, at ... .. 1s 3 13-324 per rupee 

o . 500,000 in transfers on Bombay, at ..... « 1s 3yed ver rupee 

” 500,000 in tranafers on Madras, at......... 1s 39-321 per rupee 

* +. 200,000 in transfers on Madras, at ......... 1s 3 11-32d per rupee 
Tuesday + 500,000 in hills on Bombay, at .............. 1s 3 31-32d per rupee 

» +» 200,000 in bilis on Bombay, at .............. 1s 4d per rupee 

9 300,000 in transfers on Bombay, at ..... 1s 34d per rupee 

in transfers on Bombay, at . ls 


41-32d ru 
ad per rupee 





.. 100,000 
“+ 10,000 in bills on Madras at ..... ls 


700,000 in transfers on Calcutta, at 


eo 100,000 in transfers on Bombay, at........ 

“ Chor in transfers on Madras, at......... 
v«- 400,000 in bills on Calcutta, at 
remittances sold durin 


Rs1,51,17,996 realized £957,276 ; while the bills and trans- 


*” in bills on Calcutta, at............... 
Thursday 
The 


rr ee) 


the 






ast week for 


fers dis of between April 1 and 
Rs.9,05,94,146 produced £5,592,847. 
offered for tender next week. 


June 27 for 
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Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, contain- 
ing 24 dwts silver, 77s 94d per oz standard; Spanish doubloons, 
73s 9d per oz; United States gold coin, 76s 44d per oz; German 
gold coin, 76s 44d per oz. 

Silver—Bar silver, fine, 313d per oz standard; bar silver, 
containing 5 grs goid, 318d per oz standard ; cake silver, 33}4d per 
0z. Quicksilver, £6 17s 6d, 8 per cent, discount. 

Tenders for £1,500,000 Manchester Corporation 1891 
Redeemable stock were opened on 27th inst. at the Bank of 
England. The applications amounted to £2,552,500, at 
prices varying from £101 to £98 (the vem Tenders at 
£98 7s 6d will receive about 44 per cent. of the amount 
applied for, those above that price being allotted in full. 

e average price obtained for the stock is £99 11s 6d. 

The principal and interest due July 1 on certain debenture 
bonds of the late Melbourne and Hobson’s Bay Railway 
Company, formerly paid by the Bank of Victoria, will be 

aid at the office of the Agent-General for Victoria, 15 

ictoria street, Westminster. 

The Council of Foreign Bondholders communicate the 
following letter, which has been addressed to their Chair- 
man, Sir John Lubbock, by the Minister of Public Credit at 
Caracas, on the subject of the resumption of the monthly 
payments for the service of the External Debt of 1881 by 
the Government of Venezuela :— 

[TRANSLATION. | 
No. 67. 
Ministry of Public Credit, Caracas, 
June 3, 1893. 
Sir John Lubbock, 


Chairman of the Council of Foreign Bondholders, London, 


I have the honour to inform you that the sum of Bols 177,933.58, 
for the service of the External Debt of Venezuela, has been to-day 
sent to Messrs Boulton and Co., Agents of the Council in that city, 
and that an equal sum will in future be delivered monthly to them 
in conformity with the engagements entered into by the Nation in 
the Fiscal Convention of 1880. 
™ With regard to the eleven monthly instalments of Bols 177,933.58 
each, which, in consequence of the war and the urg nt necessity 
of reorganising the finances, were not sent to your Council since the 
Ist July of last year, and which the nation still owes, the Govern- 
ment is now engaged in taking the necessary measures to make this 
payment as soon as possible, as befits the credit and dignity of the 
country. 

The Chief of the National Executive is animated with the 
strongest desire to re-establish the credit of the Republic, andI 
have much pleasure in informing you thereof, and in requesting 
you tocommunicate the same to the Foreign creditors.—I am, &c., 
(Signed) EZEQUIEL GONDELLES AYALA. 


It is announced that the Bank of Liverpool has arranged 
to take over the banking business of Messrs Wakefield, 
Crewdson, and Co., of Kendal, and elsewhere in the North 
of England. Messrs Jacob Wakefield and W. D. Crewdson 
will join the board of directors as soon as arrangem ents can 
be made. 


The discount quotations current in the chief continenta 
cities are as follows : 


n Bank n 
rg aarket ~ Matic 
% 
Paris ......... 24May 19 '92] 24 | Genoa ......... 54 Sept. 2,91] 34 
Berlin ...++-... May ‘'93) 3% } Geneva ...... 3 23 
Hamburg...... 4 Ma 93] 34 | St. Petersburg 44 Dec., 92] 44 
0R8...6308 4 May '93) 3% | Madrid......... 5 Jan. 28,’92] 5 
Amsterdam...3 May ‘'93] 24 | Lisbon...... 6 Jan. 15,91] 64 
Brussels ......3 May ‘'93) 23 | Stockholm ... 4 4 
Vienna.......... 4 Jan. 18,’92) 3? | Christiania ... 5 4 
Rome .......0 4 33 | Copenhagen... 34 May 93] 34 


adétoiens 54 33 


At other centres the latest recorded quotations are :— 
% ee ae 
York (call money) 5to6/] Melbourne ......7t074 
Ditto aed bills) - ) 64 to 8 | Sydney & Adelaide7to8 7 to8 
Calcutta, Bank min. .. | 
Bombay, Bnk min. .... 5 i 


LONDON COURSE OF EXCHANGE. 





Price Negotiated 5n Change. 
ES 
June 27. June 29. 














95 133 2 18 lowe 25 20 
8 menthe 3 oa 2s Bef | 25 304 25 41} 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest; Rates of 
ae Exchange. Usance 














25°17 |Cheques| Rio Janeiro....Jne22} 10/30 dys st 
29 Saat Short. | Buenos Ayres\- 6) 47§d dyost 
20° | Do Pm.onGid!— 243 eee 
29; 20°27 | 8 moe. || Montevideo i 7) by dys 
32, | aia: da ate 
< Oe _ 
29, 12270 | | lade. \|- 19 Fn 
29, 94.50 | 8 mos. |/Caloutta ...... 'Jne 15 a } eee 
29} 4814 0dye e:|| Bombay isda - 13 1/3}% ue r 
Madrid — fl sete Sight \Shazghal. ol ee oon 
TI ccvccvces — eee 
iF ons — 29] 26-34) | | | . 





The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French, Marks. German. Dollare. American. 

25. p. mille for us. | 20.52—5 per mille for us, | 4.89 —5 per mille for us. 
25.224— Par. 20.43—Par. 4.867—Par. 

25.124—4 p. mille agnat us | 20.83—5 p. mille agnsd uf. | 4.827—8p. mille agnst us 








The latest exchanges are :— 


French “ cheque ” exchange 25f 17¢,* or 2} per mille against us. 
ge short exchange.... 20m 364 pf, or 34 per mille against us, 

ew York exchan : : 

“Cable seeantanh Ts $4.84}, or 5) per mille against us. 

* The Bank of France charges & premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The important resolution adopted by the Legislative 
Council of India on Monday to close the Indian mints to 
the free coinage of silver has had a disturbing influence on 
the stock markets this week. Its immediate result was to 
cause an unprecedented fall in the price of silver, and a corre- 
sponding decline in the quotations for all securities whose 
value, is in any way connected with that of the white meta | 
while on the other hand, the Rupee loans and securities 
depending on the exchange value of the rupee have had a 
sharp advance. As is usually the case when anything of this 
kind occurs, the effect of the measure was at first exaggerated 
and some little reaction has already occurred, assisted by 
the intelligence that a number of silver mines are to be at 
once shut down. Intelligence of a rather disquieting charac- 
ter from New York, and a sharp rise in the gold premium at 
Buenos Ayres, also had a depressing tendency, and by induc- 
ing caution restricted business. The settlement was a very 
light one, and easily arranged. 

Home and Colonial Government Securities.—British 
Funds have been dull all the week, and while Consols are 
slightly lower, all other Home Government stocks are 
unchanged. Indian Three per Cents. have fallen }, but the 
main feature in this department is the strong advance made 
by Rupee Paper on the decision of the Indian Government 
to give the rupee a fixed exchange value of fifteen to the 
sovereign. The price of Enfaced Paper rose on Tuesday to 704, 
and although some reaction has taken place, in consequence of 
realisations, the quotation is still 14 higher than last 
week, while the 1883 Rupee loan has advanced 3} 
points. Colonial stocks have scarcely moved, the only 
variations being a decline of 4 in New South Wales Inscribed 
stock, and of 1 and 4 each respectively in Queensland Four 
per Cent. and Three and a-Half per Cent. Inscribed. The 
London County Council have made an issue of £1,500,000 
Metropolitan Two and a-Half per Cent. Consolidated stock 
during the week. 


— 








Friday; Sat. = Tues | | 
Cons. til 1908 
ec tired. 1923982 9 9 st 9 94 384 3 
Do acct. July a ag ef 2 
Fk a Yee eH 
th: Couns 3 3 Bik. 1088 44 1088 4a oda ‘aay aaa 
f 


3 
Excheq.Bills June .. par op pes oppor 6 
f 1 
es aso ioas.. Deh of best ote on one ? os 
Entaced 8467 8 6 oe 


Pye seer sper te 


1 694 704 69 70 
1808 aidan een Gti ae G1 ies 6 6 6 | 6 
Mot, Cons. 8} % «-../113} 4 113) 44 1135 Gitta, yay 44/4 


British Railways.—The Home Railway market has pre- 
sented but little feature of interest, business having been 
practically restricted to the arrangement of the settlement. : 
The traffic returns were disappointing, and the gross receipts: 








i 
) 


- . ania te s <<-AnanasaERSINNSISURIINOn 





Meets 


ve 2 8 ™ 
9 alee re A PRR 


. 


em a 


a gia Aggie Ln en Sechde etraatmaepncin ds Tn adn > 




















798 








oe =. ee 
_C...—————oorrrr re O_O 


THE ECONOMIST. 


‘July 1, 1893. 





for the half-year will go but little way towards increasing 


dividends, apart from the large amounts of new capital 
which have, in several cases, to be provided for. A fall of 1 
to 1} is shown in Great Northern Deferred Ordinary,and “ A , 
stocks, South-Western Ordinary and Deferred. Midland an1 
North-Eastern, and Brighton “A” is down } ; Rhymney and 
Taft Vale, which have recently been subject to a good deal 
of speculation, in consequence of assertions and denials of 
a proposed amalgamation, fell 3 and 1 respectively, but have 
sinee recovered to last week's level. Hull and Barnsley has 
declined 2}. At the settlements, the rates charged for con- 
tinuation were as follows:—Home Railways.—Brighton 
Deferred, 5-32 to 7-32 ; Caledonian Deferred, North British, 
and North-Western, ,'; to *;; Chatham, 3d to 9d; Great 
Eastern, ;}; back to ;', contango ; Great Western and Midland, 


even to}; Hulland Barnsley, ;'; to 4 ; Sheffield Deferred and 


North British Deferred, 1-32 to 3-32 : Metropolitan District, 
1-32 to “; ; North-Eastern, } to } : South-Western Deferred, 
1 to a 5 

8 16 


Subjoined are the Jatest closing prices of the more impor 
ant issues at compared with last week's prices. The making- 


up prices at the last settlement are also given for reference 
purposes :— 


“ Making up’ ” 
7—Ciosing Prices-~. Rise Prices, 


Week. To-day. or Fall. 
Caledonian 





pisboiebebereonteedeieteasndsh 7 ooo 18Gh 17 «cco — § ooo LUG3 ... 217 
Great Kastern........ rad conn ae i sop SRE wp oes 
Great Northern Def. o Oe Bw. © .. ® 
Great Western ...... ; al 158 ie t oe 1593 ... 160 
Hull and Barnsley . nade ee ee ee dee BE Se ee 
Lancashire and Yorkshire ......... 107 st o 107 8B uw. — £ a WIR «. 1085 
London, Brighton, &c., *‘A”’ ...... 158 oo BOER Dem | ww. SET » 168 
London, Chatham, and Dover ... 153 4@ .. 15h J .. «.. .00 » 5Sy . 153 

Ditto Arbitration Preference .. 1064 7 ... 105; 6 .. -— L ... 1C6¥ .. 1074 
London and North-Western ...... 1693 70 .. 1684 9$ 4. — & .. 169f .. 160} 
London and South-Western ..  8l wiki FF wo — 8 .« 188 
Mochstr., Shffild, & Lincolnshire a= 2.4.28; 53 ae ee | 

Ditto “A”, ae et ba Oe ta nm hw 
Metropolitan Consolidated... 87e 8 2. BF bua - . 872 &R 
Metropolitan District . wines’ ae Fan ee 8: j: 285 29 
Midland... eee a DP a SE Re oe | a 
North British Ordinary ...... 824 3h... 32h 2. — § 32g. 33} 

Ditto 3 % Preferred . De cen SO EE Se. EE aig . 8 
North-Eastern—Consois ... 158 4... 1565  § .. — 1h... 167. 1685 
Morth Staffordshire ......000...s0ccco 127 -D coe 227 GT . coe coe one vee 128. wee 128 
South-Eastern “A” ...........000. S38 § 81} 2 — 1g S25 .. 843 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending June 25 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Feb. instead of from Ist January, 
as in the case of the English and Irish railways. 

The decrease of £39,850 for the week on the English and Irish 
lines is equal to 3:1 per cent., the mileage being 14,102§ as com- 
pared with 13,9964 in the corresponding week of last year, while the 
decrease of £4,466 on the Scotch lines is equal to 2-9 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in- 


crease of £37,368, equal to 9°3 per cent., and on the Scotch lines a 


decrease of £63,300, of is to 20 per cent., as compared with the 



































corresponding period'o 1892. 
{ 

| Half. Year's Ager>- | 

Week’s Receipts. gate Receipts. | Miles Open. 

is on it nvrease Total Increase ,—————-—_ - — 

ota or otal. or 

| Decr’se, Decrease. 1898. | 1892 
Enenisi Lings, . £ £ 4 + £ | 

Groat B.gera  ............00005. 76,406’ — 2,425, 1,762,726 +  €,§93) 1,143] 1,143 

Great Northern .......:.......... €2,426!— 878 1,4/74,037\— 5.356) 994! 904 
Great Western ... | 170,780)— 17,410, 3,995,190 — 70,230 
Lancashire and Yorkshire . “| $7,498) +. 4,287; 2,025,882 — 32,374 
London and Brighton ... .... | 60,485)+ 165, 1, 123,118 + 45,751 
London, Chatham, & Dover! 28.356— 452 624,728 + ° 9.326 
London and North-Western.| 214,999:—- 11,701 5,008,187 — 146,535 
London and South-Western.) 74,599 — 2322 1,5¢8829 + 63,108) 
Manch oan Ses 58,965) + 2,936 L cts 312+ = 17.646) 
polita' vse} 14,776) 188, 355,503'+ 2,988) 
Metropolitan District ST] gsssi— 761; 198,007'- at 
eA | 187,117\— 16,108, 3,954,272 177,848 
oe ete 135, agit 5,672) 3,065,996, 4+ 321,779 
North Staffordshire ............ 14,0 1,436 344,406-- 6219 
South-Eastern .........00000 ' wast ¢ 474) (971 ‘9s + 27,897 

Trisn Lines. 

— Northern ....... 13,749 185 327,014 + 10187 
Southern and eens 15.602\— 795. 360,724 + 15,976) 
Midland Great Western ... 13,7¥2|- 2,200 244,086+ £&,870 

A hia auie.t.. 1,260,921;|— 39,650 29,122,485 + 77.368, 14,1 13,9964 

Srorcu Lines. a — = 

Caled 61,195'- 6,264 1,290,871— 23,996 
w and South. “Western. 26,743| - B7i\ 514,t02— 5,756 


She eeee here eee vane des 


63,682 + 


334 
779, conan 23,618) 1,087}) 1,087 





: Foreign Government Seauttien There is scarcely any 
exception to the general flatness of foreigners. Italians, 
although the anion: loan shows an advance of 1 


ae 


a 











compared with last Friday, close weak, and the only ' 
other improvement shown is a rise of 1 in Russian, Series | 
III. Egyptians are unchanged, and Turkish groups are 
each 4 lower. Greeks have further fallen, and show especial | 
weakness at the clese ; the decline on the week ranges from 
14 in the 1890 loan to 5 in the Monopoly bonds. The main 
interest has, of course, been engrossed by the “silver” secu- , 
rities, of which heavy selling has been pressed, both on home 
and continental account. Mexicans have declined to the 
extent of 11 points, Chilians 2 to 44, and Peruvian Corpora- 
tion issues exhibit a fall of } in the shares, 3 in the Preference, 
and 6 in the Mortgage Bonds. The gold premium at Buenos 
Ayres has risen 15 points this week, and Argentine securities 
have further declined, the Funding and 1881 and 1884 loans 
having fallen 4, and other descriptions 1 to 34. Entre Rios 
loans are quoted 3 points lower. The rates of continuation 


at the settlement were as follows :—Argentine, 1886, back 


to $con.; do Funded, Peruvian Debenture, Greek 4 per Cents., 
and Egyptian Daira and Scrip, 2 to 4 ; do Unified, even to 1 ; 
Brazilian, 1889, and Hungarian Gold, 1 to3 ; Ceaulas, Chilian, 
Eucador, Venezuela, and Peruvian Preferred,.3 to 5; do 
Deferred, 3 to 5; Portuguese and Greek, 1884, ; back 


to js con. ; do 1881, # to } back ; Italian, $ to 13; Russian, 
} back to even. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 





** Making up 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Jne. 28. Jne. 14. 
Argentine 5%, 1886-7 .........000 63; 3 664 2..—2 .. 672... 69 
Ditto 1891 Fun ding . 73h 2 OL 2... = €.~ Pip .o'88 
Ditto National Cedulas B 28 254 6 ... — 24... 276 23 
Brazilian 4 % Bonds, 1889 ......... 66 wee, GER OB ues AE ee, Bi eee 
Chilian 44% Gold oo <yp fi naaiecne: ee oe | I ccc tas CE nee, 
Egyptian 4” Unified Debt ......... 1002 § .. 100, g... — 4... 1008 ., 100 
Ditto 3h % Converted ............ Tl 8. 6 2. - 2a Ch... & 
PPR, scavnseccncee 0.06 ss on ee ee an ee 98 ... 97% 
Ditto 44 ¥, 1883. . eee OD ai ene’ gon tons ee . 105 
Greek 5%, 1881 .. ‘ Db wo 46) 2... — Sh... 48h OO} 
Ditto Monopoly 4 - ee ise ee ncn ORE ce ee se 
Hungarian 4 7% Gold Rentes ...... 953 64... 94 6 . — & ,../' 96 96 
UNS BE ROI a osenccsscosins acs 9b we... M8 2... — Th... Ob 923 
Mexican, 6° ¥ , 1888 .. 72 .-. GO} 1g... —L1f... 67 ... 734 
Peruvian Corporation 6 % % Bonds 7) ; ~. 644 #2 ... — 52... 68)... 70h 
ol i tS SLL 22% 34... 22g oo cae cae 
Russian New4% . eased 100g «# «=... 100 i -~ £-2, OF .4. op 
Spanish New 4 Z ...... 665 8... 65r5 rk... -— Iie. .. 66% 
Turkish, “Tribute Loan’ "S47, "71. 99% Dn Re eH es Se Oe 
Uruguay 34 % bonds ...... _.... — 2. we tw <8 wo Ow oe 
Venezuela 3 Z, 1881 .......06 cscsecee "SS ’3 ae PE - « 


American Railroads.—-The American market has shown 
more activity than most other departments, but the move- 
ment consists principally of a pressure of sales. The 
position in the New York money market has become still 
more strained, and the action of the Indian Government 
naturally had a strong effect in this department. Denver 
shares were especially affected as its traffic with the silver 
mines of Colorado is expected to suffer ; the Preference 
shares have fallen 10, and the Common 2}. Ohio and Mis- 
sissippi Preferred shares have also fallen 5, and Wabash 
Preferred 14, Illinois Central and Erie Preferred 2, and a 
decline ranging from $.to 14 is shown in most others. The 
only exception is an advance of 2 in Milwaukee Preferred. 
Mexican Central Bonds have fallen from 8}, and Mexican 


National 3}. At the settlement American stocks were car- 
ried over at 3 to 4 per cent. 


The following are tne latest closing prices, &c., of the more 
—— issues.:— 


“* Making up” 
--Closing Prices- . Rise Prices, 
Last Week. To-day. or Fall. Jne. 28. Jne. 14. 
Atchison Ee Sileenadsenle > sin. 1H 3-.. ~~} +... -R Ww we 
Do A Bonds ..... scpenapin oo. 43 Biss sacs 3 ae 
Central Pacific Shares... .. ...... 26 {= — 3... — 3} ... 2h... 26 
Chicago Mil. & St. Paul, Cc. Stock 7 63 <o. = a ahs oe ee 
Denver and Rio GrandejOrd.2 ewe a. 2 u aoe! > Ry cre EE ben 
Do Preferred Shares .. 9} 50}... 334 9... ~ ue on ae ae 
I!linois Central Shares on S..000 OB 8B . — 8 sro OM... Bh 
Lake Shoreand Michigan 8. Shrs 127 8 ...125 7x... — *s sav te 
Louisville and Nashville,C. Stk. 68§ 3 .. 66h 3... —2 672... 636 
New York Central Shares ........- 107 . 104 5x... — - 1054 ... 107 
New Yore, L. B. & West Od. Shrs. = ps 16} 17 - 1 174... 18} 
Ditto 6%. Second Consol. Mort. 9 3 ..—2 ... O26 .. O4 
N.Y., Ontario, & West. Reg. Shrs. 184 ~t oo» ISP 14h... — 1B... Wh... 
N_Y., Penn., & Vhio, 7% pout. 23i 4... 22 a. ae 
Norfolk & Western, st ‘.. 2-9 —% .. 3. & 
Northern Pacific, Preferred . 333 6... 33 —2 34} 
Ohio & Missi; Ord. Shares... 165 17... 14} 65, ol! ee ee 
Pennsylvania ., $30 Shares ... 52 - + in eo) 
Phi ia $60Shrs. 6 oe + i FB ate 
Union jp APE 60 cioseeec scene. 2 o- Se — 44 .. 273... 
Wai Louis. ,&c.,Pref.Shrs. 17418 ... 15 _ ? woo 16) .0,. 18 
Ditto 6%, General Mort. Certs. 299 4... 263 7 ... — on WER oot ee 
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Foreign and Colonial Railways-—In view of the general — 


depression this week, Grand Trunk issues, owing to an iin- 
provement in traffics, exhibited an exceptional firmness, 
the Guaranteed and Second and Third Preference each 
having advanced }, and the First Preference a full point. 
The tone at the close, however, is weaker, and prices are 
barely maintained at last week’s level. Canadian Pacific 
shares have fallen 2}. Mexicans, as was to be expected, in 
consequence of the disorganisation in the silver market, 
have fallen heavily, the decline amounting to 5 in the Ordi- 
nary stock, 10 in the First Preference, and 6 in the Second 
Preference. Argentine Railways also show a marked falling 
off. Buenos Ayres and Rosario Ordinary is 5 points lower, 
and the 4 per cent. Debenture Stock 2. Great Southern 
Ordinary has fallen 2, and Central Argentine 5}. Brazilian 
and Uruguayan Railways are generally one or two points 
lower on the week. The following were the rates of con- 
tinuation :—Grand Trunk Lines—the Ordinary, even to6d ; 
the First Preference, even to} ; the Second Preference, even 
to}; the Third Preference and the Guaranteed, even to }. 
Foreign Railways— Mexican Ordinary, 6d to 1s 6d ; do First 
Preference, even to 4 ; do Second Preference, 3 to } back ; 
Nitrate, 3d to 9d; South Austrian, 2 to 3. 

The following shows the net movement on the week in 
some of the principai issues :— 


“Making up. 
--Closing Prices-~ Rise Prices, 
Last Week. To-day. or Fail. Jne. 23, June. 14. 

Buenos Ayres and Rosario Ord... 62 4 . 57 9 wo — cals NS iain 

Canadian Pacific, Shares........... 803 i « 7h SR. -- oe ; 

Grand Trunk of Canada, Ord. ... 8 a 4... — ewe 8 7 
Ditto, First Preference............ Sa oe) a) or ee ee 50. 
Ditto, Second Preterence ...... U5 gw SIZ SE... — §.... 35 33 
Ditto, Third Preference ......... 195 a oo cos, cast a 18 

Mexican Railway, Ordinary ..... is UR a to OE we oo OE ne Te 18 
Ditto, First Preference ......... co) ie ees | a Ore | ee 
Ditto, Second Preference ...... 44 5 « 39 2..— 5 43} .. 45 


Mining and Miscellaneous——Mining shares have been 
neglected for the most part, the chief features being the 
falling off in quotations for silver shares, which amounts to 
i in the case of Broken Hill Proprietary, In the Miscel- 
laneous department, the suspension of payments by Golds- 
brough, Mort, and Co., an important firm of Australian 
traders, has occasioned some little uneasiness, and Bank of 
Australasia shares have Jost a point, and Bank of New South 
Wales 2. Union Bank of Australia shares, however, have 
remained steady, while the Inscribed Stock Deposits have 
advanced 3 points. Allsopp’s Ordinary has fallen off 2, 
and Guinness’s Ordinary have advanced 2. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


oo up” 
7—Closing Prices—~ Rise ices. 
Last Week. To-day. or Fall. Jne.28. Jae. 14, 
Allsopp Ordinary ......ccceseeeeees a... BS. =" & eo, 
Rank of Australasia ........... ... » 66.8 (i. aint ikes sank hee’ ee “tei eee ade 
Oe Melee Soni siheiniidnsiees De 2a TBs mt Tee 
Nitrate Railways ......066 oe cesseees 153 3 wo cs ey ear, ant x eee 
Primitiva Nitrate ..........0 eee 5 ee 5 Re See 
Rio Tinto Shares ............ 00. eee 15h 8 ve. 1448 1B — Te ve 15h. 15S 
Union Bank of Australia ..c..000 44 7 cee BR 7 cee cee cee cee tee nee ate 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 














Company. Class. Date. Place and Time. 
ali med niitinetnngel i oe 
ia (Fronting) ......... eneral ............ July 5,Gresham House, at 2 
nee toe ee 6, Winchester House, at 3 
Callao Bia..........05 «0: neral { 3;Winchester House, at 12 
Colonial Bank..... ...... 6 13 Bi-hopsgate street, at 2 





4Cannou street Hotel, at 1 
4 Liverpool st. Station, at 12 
| 


3 Winche-ter House, at 3 

6| Winchester House, at 12 

5 14S8t Mary Axe, at 11} 
3'138 Leadenhall #’id’gs at 1 


East Indian Railway... 

Great Eastern Railway .....|General | 

Gulcher (New) Electric Light! 

ae or xi ae et Ge 
ammond ai Ships dinsoo 

Jhanzie Tea Association ......|General .... 

Jorehaut Tea .......0.....00e0000.|{ 





{ House, at 3 
Lima Railways ........... .--..-/Gemeral .......0 - 5| Winchester is 
Obart Bk. of Austra.|Stat. .....0....00+ 3Cunnon street 
oes imeS. 00.000 -cre0cere General ........-++. 4 Winchester sows, * .. 
Sutherland Reef........... |General ......... aes ease ie 
Tntd. River Plate Telephone'General ........... | ster * 








Aotices and Reports. 


GOVERNMENT STOCKS ETC. 
CHILIAN GOVERNMENT FOUR AND A-HALF PEER CENT. LOAN oF oe 
—Notice is given that the coupons due July 1, 1893, on the bonds 


i i he | per cent. on the 
of the above loan will be paid on and after that date at t 
. Offices of the City Bank, Limited, Threadneedle street, London, 





EE LLL S.senesssissssssssssssnssssessssssssssssssssssesssssnssssssssssnsssssnsssssssnnnsshsssenssssnsnssnssnnssssnssnssensnenensunssssssssssensesssesss sess 


The operation for the sinking fund has been on this occasion by a 
purchase of bonds in the open market to the extent of £3,400, 
the contract for the loan providing for the purchase instead of a 
drawing when the price is be 

clear days for examination. 

CHILIAN GOVERNMENT SIX PER CENT. INTERNATIONAL LOAN.— 
Notice is given that the sterling coupons due Ist proximo on the 
scrip of the above loan will be paid on and after that date, at the 
offices of the City Bank, Limited, Threadneedle street, London. 


Coupons must be lefc with the bank three clear days for examina-. 


tion. 

CITY OF MONTEVIDEO.--Messrs Baring Brothers and Co. (Limited) 
have received cable advice from the Banco Commercial, Monte- 
video, stating that the bank has received from the municipality the 
— $10,200 gold on account of the service of the Sterling Loan 
0 " 

ECUADOR DEBT.—The Council of Foreign Bondholders have re- 
ceived from Captain Chambers, the agent of the bondholders at 
Guayaquil, the sum of £1,500 18s 10d, in a bill on London at ninety 
days’ sight, for account of the service of the 44 por cent External 
Debt of Ecuador, being the proceeds of the 10 per cent additional 
import dues collected at the Custom Houses of the Republic for 
eae fortnight of May, $11,899-41, and balances from ‘April, 

‘67. 
PORTUGUESE DEBT.—The Council of Foreign Bondholders give 


notice that, in accordance with the request of the Committee of: 


Portuguese Bondholders, they are prepared to issue certificates in 
respect of the unpaid two-thirds of the coupons of the Portuguese 
External Debt, due July Ist, representing the rights of the holder 
to participate in the distribution of any funds applied, or to be 
applied, by the Portuguese Government to their redemption. 


TUCUMAN LOAN OF 1888.—The payment is announced of a dividend 
in arrear, due July 1, 1891, and that about to become due July 1, 
1893, in accordance with the resolutions passed at the meeting of 
bondholders held on May 4, 1898. The bonds, as well ‘as the 
coupons, have to be presented at the office of Messrs Louis Cohen 
and Sons. 

URUGUAY DEBT.—The Council of Foreign Bondholders have re- 
ceived advices, dated June 3rd, from the London and River Plate 
Bank, the agents of the bondholders at Montevideo, stating that 
the 45 per cent. of the Customs duties, collected from 16th to 31st 


May inclusive, amounted to $172,185:93, which has been remitted | 


to Messrs Glyn, Mills, Currie, and Co.'in a draft on London at 
three days’ sight, at the exchange of 504d, for £36,230 15s 9d, for 
the service of the 3} per cent. External Consolidated Debt. 


RAILWAY COMPANIES. 


BALTIMORE AND OHIO SOUTH-WESTERN (Consolidation with the 
Ohio and Mississippi Railway Company).—Messrs Brown, Shipley, 
and Co. state that over seven-eighths of the income mortgage bonds 
and preferred stock have been deposited under the consolidation 
scheme here and in New York. Holders of the remaining small 
balance are invited to deposit forthwith to enable them to receive 
the new bonds of the consolidated company at an early date. 


CANADIAN PACIFIC.—A half-yearly dividend upon the capital stack 
of this company, at the rate of 5 per cent. per annum, will. be paid 
on August 17th next, to shareholders of record on that date. Of 
this dividend 14 per cent. is from the annuity provided for, until 
August, 1893, by a deposit with the Canadian tah ances and |} 
per cent. is from the surplus earnings of the company. Warrants 
for this dividend, payable at the agency of the Bank of Montreal, 
59 Wallstreet, New York, will he loliceiad onand after August 17th, 
at that agency, to shareholders on the New York register. Warrants 
of European shareholders on the London register will be payable in 
sterling at the rate of 4s 14d per dollar, less income-tax, atthe Bank: 
of Montreal, 22 Abchurch lane, London, and will be delivered on or 
about the same date, at the office of the company, 1 Queen Victoria 
street, London, England. The transfer books of the company will 
be closed in London at three o’clock p.m., on Friday, July 7th, and 
in Montreal and New York at three o'clock p.m. on Friday, Jul 
21st, and will be re-opened at ten o’clock a.m on Friday, 18t 
August next. 

CENTRAL LONDON. — At a special general mecting this week. 
on the motion of the chairman, Mr F. A. Lucas, seconded by. 
Mr. Hamilton Smith, a resolution was passed approving th ; Bill in 
Parliament, as introduced into the House of Lords, i) titu 2d “ An 
Act for incorporating the Waterloo and City Railway (om any, and 
for empowering them to construct an underground rail say from 
near Waterloo Station to Mansion House, City, and ‘or other pur- 

ses.” pads 
peTAST INDIAN.—The report states that the 1ece pts for the 
half-year at 1s 43d the rupee, were £1,591,815, against £1,677,613, 
also at 1s 47d the rupee, the net earnings being £1,123,469, against 
£1,211,100. For the half-year under review the gross were 
Rs. 12,29,331 less, the working ex Rs.26,260 more, and net 
receipts Rs.12,55,591 less than in the correeponding hall-yeas, For 
the whole year the gross earnings have been Rs.7,88,731 less, the 
working ¢ Rs.3,47,944 the net earnin 
Rs.11,36.675 less than in 1891, Tho net earnings ‘for the < 
year of the undertaking and the Tarkessur Railway, together with 
the sum received for working the Delhi-Umballa-Kalka Railway, 
amount to Rs.1,58,22,388. From this has to be deducted, on 
account of the charges for the annuity, the interest payable to 
Secretary of State and the contribution to the provident . 
leaving a divisible of Rs.34,39,801, the company’s share of 
which, after deducting Rs.28,233 for Indian income-tax, .is 
Rs, 6,57,926. This amount has. uced £39,981, which enables the 
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The return of guaranteed interest and dividend for the year 1892 is 
at the rate of £5 19s 6d per cent. of deferred annuity capital, as com- 
pared with £6 17s 3d in 1891. 


LIMA.—The report for the year ending December 31st states that 
the average rate of exchange,on the basis of which the accounts of the 
company are prepared, having been 31°50d per sol, as against 35-90d in 
the preceding year, the earnings of the company have consequently 
been adversely affected in this respect to the extent of 12°26 per 
cent. The general results were—traffic receipts, 1892, £59,759, and 
net receipts £19,280, against, 1891, £67,671 and £21,264. Since the 
issue of the interim report for the half-year ending June $0th last 
there has been no improvement in the general depression of trade 
then existing. The net earnings of the year enable the directors 
to recommend a dividend of 6s per share, or 1} per cent. on the 
capital, which will absorb £12,000, and leave £1,569, from which 
£1,000 has been transferred to the exchange suspense account, 
leaving £569 to be carried forward. It is proposed that the dividend 
be made payable, tax free, on July 2lst to all shareholders whose 
names are on the register on July 5th. 


LONDON, BRIGHTON, AND SOUTH COAST.—The approximate state- 


ment of receipts and expenses on revenue account from January 1, 


1893, as compared with the corresponding period of the previous 
year, is as follows :— 





£ 
Net balance brought forward ............ 78,893... 46,556 
Gross revenue month of May.............. 226,912 . 199,240 
Working charges and renewals ......... 106,023 «+ 106,483 
Debenture, preference, and general 
interest, rent of leased lines, &c....... 65,777 «+ 66,637 
a 55,112... ——— 26,122 
Net balance carried forward..................:00665 SEED ave > awe 72,678 
Whiteuntide traffic and the a Race traffic occurred in May, 1893, but in 
une, 1892, 


LONDON AND GREENWICH.—The directors have decided to recom- 
mend to the proprietors a dividend on the ordinary stock at the rate 
of £1 7s 6d per cent., free of income-tax, for the half-year ending 
June 30, 1893, payable on and after July 13 next. 


MERSINA.— Messrs John Collinson and Co. notify that they are 
authorised to pay on behalf of the railway committee a dividend of 
£2 18s 9d, less income-tax, on the committee’s certificates for each 
first mortgage bond of £100, and 7s 4d, less income tax, on the com- 
mittee’s certificates for each first mortgage bond of £25 of the 
Mersina, Tarsus, and Adana Railway Co. The certificates must be 
presented for stamping between the hours of eleven and two (Satur- 
days excepted), and the ixterest will be payable on and after July 3, 


] 1893. 


NEW YORK, PENNSYLVANIA AND OHIO.—The company announce 
that payment will be made on and after July 3rd, at the London 
agency, of the first mortgage coupons, due July 1, 1893, in the 
following manner:—On each coupon of $35, or £7 sterling, £1 8s 
in cash. On each coupon of $17°50, or £3 16s sterling, 14s in cash. 
And deferred warrants will be issued for the balance of said coupons, 
as follows:—For each coupon of $35, the sum of $28. For each 
coupon of $17°50, the sum of $14. Coupons will be received between 


the hours of eleven and two (Saturdays excepted), and must be left 
four clear days for verification. 


NICARAGUA RAILWAYS SIX PER CENT MORTGAGE BONDS, 1886.— 
Notice is given that the coupons due July 1, 1893, on the bonds of 
the above loan will be paid on and after that date at the office of 
the City Bank, Limited, Threadneedle street, London. Coupons 
must be left three clear days for examination. 


SOCIETA ITALIANA PER LE STRADE FERRATE DELLA SICILIA (The 
Italian wee pod of Sicilian Railways).—The company has declared 
a dividend of lire 12°50 per share, being the second payment on 


account of the year 1892-3, payable against Coupon No, 14, on and 


after July 1 next, at the exchange of 26°30 per pound sterling. 
Lists may be obtained and coupons presented at Messrs P. P, 
Rodocanachi and Co.’s, South Sea House. 


BANKING COMPANIES. 


COLONIAL.—The oe states that the directors, while recom- 
mending a dividend of 5 per cent. for the half-year ended December 
3ist, and leaving £2,044 to be carried forward, announce that 
although depression has characterised every class of business during 
the period under review, the profits of the bank have been main- 
tained, and no exceptional losses have occurred. Crops, though 
late, are about up to the average, and prices ruling for West India 
produce, especially for sugar, should give a fair margin of profit to 
the grower. Prospects generally are morg favourable than for some 
time past, and the directors look forward with confidence to the 
immediate future of the West India colonies. The half-yearly 
— meeting will be held on Wednesday, July 5th, instead of 
ursday, 6th, as previously announced. 


COMMERCIAL OF AUSTRALIA.—The Mortgage Insurance Corpora- 
tion (Limited) has intimated to its assu that, “ without pre- 
judice to the rights of the corporation, or of the assured, it will 


be prepared to pay the arrear of interest due the 31st March, 
, on de 


t receipts insured with the corporation, in ex- 
on ‘ge bank’s dishonoured interest warrant, receipt and 


and on production of the deposit receipt for verifigation.” 


IMPERIAL OTTOMAN.—The report made up to December 31, after 
making due allowance for bad and doubtful debts, shows net 
profits of £402,958, which, added to the balance brought forward, 
gives a —_ balance of £417,617. After deducting the sum re- 
quired for the reserve fund and the percentages, the committee 
recommend a distribution of 14s per share, equal to 7 per cent. 
on the paid up capital, leaving £16,055 to be carried forward. 
Since the close of 1892 the accounts between the bank and the 
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Government up to May 20, 1893, have been finally agreed, and 
the conditions laid down under which the services of the bank 
are to be rendered in the financial business of the Government 
for a period of six years. 

LONDON AND HANSEATIC.—The directors have declared an interim 
dividend for the half-year ending June 30th of 5s a share, tax free, 


equal to 5 per cent. per annum, payable on and after July 1, 1893. 


LONDON CHARTERED OF AUSTRALIA.—In connectien with the 


meetings to be held on Monday, the 3rd July next, at the Cannon 


Street Hotel, it is pointed out that the meeting of contributories 


or shareholders is fixed for 2.30 p.m. on that day, the meeting of 
creditors being called for 12 o’clock noon. 


ROYAL OF QUEENSLAND.—The London office is in receipt of a 


cablegram from their head office, of date 27th inst., intimating that 
at a large and influential meeting of the colonial creditors held on 
that day in Brisbane, the directors’ scheme of rearrangement was 


unanimously adopted. Also that the bank is in a position to 


resume business immediately on the scheme being agreed to by the 


British depositors. 


ASSURANCE COMPANIES. 


IMPERIAL LIFE.—The report of the directors for the year ending 
January 31st states that the past year has been an important one 
in the history of the company, as during itscourse there was carried 
to successful completion the Act of Parliament promoted by the 
directors for extending the company’s powers and enabling the pro- 
prietors, under its authority, to adopt a new constitution more 
suited to the times than the original Deed of Settlement of 1820. 
The new laws and regulations were unanimously adopted by the 
proprietors on October 20, 1892. The directors have taken the oppor- 
tunity afforded by the change in the constitution to publish the 
accounts in a new form, showing separately the revenue accounts 
of the proprietors’ fund, and of the assurance fund. This will 
enable the proprietors and the public to obtain a clearer view of the: 
position of each of the funds. During the year 1,535 proposals for the: 
assurance of £1,031,375 were received, of which 1,098 were accepted 
and completed by the issue of policies for £727,010, with premiums: 
thereon amounting to £31,226. After deduction of re-assurances 
the net new business for the year amounted to £608,535, with 

remiums thereon of £28,169, including £7,073 single premiums, 

eing an increase of £87,125 in sums assured over the net amount 
of last year’s new business. The total premium income after deduc- 
tion of re-assurance premiums now amounts to £140,440, being an 
increase of £18,281 over last year. The claims of all kinds paid 
during the year, after deducting re-assurances, amounted to £133,539. 
At the close cf the year the total funds were £1,652,678, 


KENT FIRE AND UNITED KENT LIFE.—The report states that in 
the fire office the gross premiums received during the year amounted 
to £83,328, of which £9,671 was paid for reinsurances, leaving a net 
premium income of £73,657, which showsan increase of £3,958 over 
the previous year. The claims for loss by fire, together with the 
sum estimated for claims in course of settlement, reported to March 
25, 1893, amounted to £46,080, or 62°56 per cent. of the net premiums. 
The working expenses, including commission, were at the rate of 
32°89 per cent. of the net premiums. After paying claims and all 
expenses, commissions, taxes and other charges, and on the other 
hand crediting interest on investments and rents, the fire account 
for the year closed with the surplus of £11,627. The fire funds 
stand at £280,638, representing nearly four years’ premiums. Inthe 
life department 250 proposals have been completed, and for which 
policies have been issued, assuring £98,750, representing a aew 
premium income of £3,416, against, in the previous year, 216 for 
£77,350, producing a new premium income of £3,920. The expenses 
of management, including commission, were at the rate of £15 13s 9d 
per cent. of the premiums, or £8 4s 2d per cent. of the total income. 
A surplus of £15,205 has been carried to the life funds, the total of 
which now amounts to £583,306—nearly 60 per cent. of the total 
sum assured with bonus added. The average rate of interest pro- 
duced by the investments was £4 3s 7d per cent. per arnum. 


NORWICH UNION LIFE.—The annual report states that the new 
business resulted in the issue of 2,116 policies for £1,150,068, 
carrying new premiums of £40,568. The remaining proposals for 
£341,793 were declined or not completed, and of the completed 
business £111,743 was reassured with other offices at an annual 
premium of £3,892. The income of the year was £307,479, against 
£273,531 in 1891, and the expenditure (including a provision for 
evoary outstanding claim and liability of the Amicable Society as 
well as of the Norwich Union) £292,795. The difference (£14,684) 
forms the increase in the funds, which at the close of the year 
amounted to £1,975,121. The interest, dividends, &c., received 
during the year amounted to £83,017, as againet £82,758 in 1$y1, 
and yielded a net return of £4 4s 5d per cent. on the mean funds, 
invested and uninvested, during the year. During the year 353 
policies became claims by death and five by survivance, the total 
amount payable by the society in respect thereof being £187,307, 
exclusive of £42,996 of bonus additions. These figures considerably 
exceed those of 1891, and are also somewhat in excess of the calcu- 
lated expectation. Taking the number of deaths, however, the 
mortality is within the expectation, the excess in claims being due 
to the falling in of several policies of large amount. 

UNITED SWISS MARINE.—The report for 1892 shows that after 
setting aside £33,600 for dividends, there remains in hand £208,000 
mega capital, £176,786 reserve fund, £178,065 balance forward 
0 


Pio amas risks and unsettled losses, making £562,851 alto- 
ge er. 


MISCELLANEOUs COMPANIES. 
AFRICAN GOLD RECOVERY.—At a meeting of the board held on 


‘June 29th, the directors declared an interim dividend of 5 per cent. 














July 1, 1893:] 


(free of income-tax) payable July 31st-to all shareholders on the 
register on July 8th next. 

. ARGENTINE COLONIZATION AND LAND.—The report for 1892 states 
that the gross income from all sources amounted to £10,680, and 
the available balance is £4,223, to which is added the amount 
brought forward from 1891 (less dividend paid in July last on 
account of that year and amount written back on account of sales, 
&c., cancelled). The directors recommend a dividend of és per 
share, tax free, leaving £1,923 to be carried forward. 


ASSETS REALISATION.—The directors have declared a dividend at 
the rate of 5 per cent, per annum on the preference shares, and an 
interim dividend at the rate of 10 per cent. per annum on the 
ordinary shares for the half-year wt aa the 30th inst. The divi- 
dends will be paid on the Ist proximo. 


AUSTRALIAN AGRICULTURAL.—The directors recommend a divi- 
dend of 27s 6d per share, tax free, making £2 15s per share on 
account of the operations for the year 1892. 


BCDEGA.—The report for the year ended March 31 shows an avail- 
able balance of £17,400, after providing for debenture interest and 
expenses. The directors recommend that £2,000 be applied in 
further depreciation of leases and plant, and £1,400 be carried for- 
ward. The general reserve fund for dividends, &c., stands at 
£8,003. The directors propose a further dividend of 4% per cent., 
payable on July 10 next (free of tax), making, with the interim 
dividend of 24 per cent. paid last December, 7 per cent. for the year. 
The debenture capital has been reduced to £50,000. On June 26 
instant it will be reduced by a further sum of £5,000. 


BRITISH NORTH BORNEO.—The report for the year ending Decem- 
ber 31, 1892, states that the total receipts for the year on revenue 
account amount to £51,119, comprising £49,900 from revenue proper 
in Borneo, and £1,219 from interest and other sources in London. 
The expenditure for the year amounts to £48,725 on revenue account 
in Borneo and £4,320 for home expenses. These figures show that 
the expenditure of the year exceeded the receipts by £1,926, exclu- 
sive of an amount of £5,492 for depreciation, &c. While receipts 
from revenue proper in 1891 amounted to $408,608, they have 
declined in 1892 to $357,823, exhibiting a decrease of $50,785. On 
the other hand, the expenditure in Borneo shows a decrease in 1892 
as compared with 1891 of $81,846. The net expenditure on cavital 
account in 1892, amounting to £703, has been carried to lands and 
property account, which, after deduction of £21,548 for proceeds of 
sale of steam launches and £3,687 for depreciation, stands at 
£479,981, as against £484,512 on December 31, 1891. Land sales 
account has been credited with £4,839 for net receipts during the 
year, and after being debited with the balances of revenue and 
profit and loss accounts, in Borneo and London respectively, shows 
a credit balance of £11,361 carried forward to next account. 


BROOKE, BOND, AND CO0.—The report of the directors for the year 
ended May lst states that, notwithstanding an adverse market for 
nine months out of the twelve, the first year’s business has been most 
satisfactory. The directors recommend a dividend on the shares at 
the rate of 10 per cent. per annum, free of income-tax. They 
propose to carry £5,000 to a reserve fund, to write off £10,000 from 
the goodwill account, and carry forward £359. 

CANADA.—The company propose a dividend of £1 per share, clear 
of income-tax, for the half-year ending July 10 next. 

CHICAGO JUNCTION RAILWAYS AND UNION STOCK YARDS.—A 
dividend has been declared, payable July 5, of 3 per cent. on the pre- 
ferred and 4 percent, on the common stock, making 6 per cent. and 
8 per cent. respectively for the year ending June 30, 1893. 

CITY OF LONDON ELECTRIC.—The directors have declared an 
interim dividend of 5s 4d per £10 share, less income-tax, on the 
first issue of 20,000 cumulative 6 per cent. preference shares Nos. 1 
to 20,000 inclusive. The payment is calculated at the rate of 6 per 
cent. per annum on the respective instalments for the period ended 
June 30, 1893, and it is payable on July 11 next. 

EASTERN TELEGRAPH.—The accounts show, after placing about 
£88,000 to reserve fund, a balance available sufficient to pay the 
fixed dividend of 3s per share, being at the rate of 6 per cent. per 
annum on the preference shares, less income-tax, and a final pay- 
ment of 2s 6d per share, with a bonus of 3s per share, both tax free, 
on the ordinary shares, making with previous payments on account 
a total distribution of 64 per cent. on those shares for the year 
Ee aia HATHERLEY DISTILLERY.—The coupons due 
1st prox. of above company will be paid on due presentation at the 
London office of the Standard Bank of South or hii : 

ELECTRIC CONSTRUCTION CORPORATION. — Under the scheme o 
reconstruction it is proposed that the new company shall be called 
“The Electric Construction Company (Limitea),” with a nominal 
share capital of £400,000, divided into 150,000 ordinary shares of 
£2 each and 50,000 7 per cent. cumulative preference shares of £2 
each, with £150,000 first mortgage debentures and £100,000 second 
mortgage debentures, ‘the latter redeemable by half-yearly drawings 
in about 15 years ; to be exchanged for the capital of the corporation 
on the terms specified in the scheme. It is proposed that the new 
company shall take over the business and all assets and liabilities 
as from July 1, 1893. 

G.H. enaleie-alis report for the year ending March 31 states that 
the profits earned by the company of America for the year amounted 
to £124,894, after providing an ample sum for repairs and — 
tion, of which, however, £15,134 has been absorbed by ane = 
loans, leaving a balance of £109,759, as against a an 
thirteen months ending March 31, 1891, and £73,064 for the roar 
ending March 31, 1892. The directors regret that out me iene P - 
it is impossible for the American company to pay such & vidend ; 
would admit of them recommending a dividend on the shares - 
| the English company, until such time as the financial position o 
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the company has been put on a firmer footing by’ reduction or 
— of the floating debt, or fresh capital being raised to pay 
it off. 

HUDSON’S BAY.—The company recommend a dividend of 12s per 
share, carrying forward £29,116, as against £17,763 last year. 

LONDON AND TILBURY LIGHTERAGE.—The company will pay on 
the 17th prox. a dividend at the rate of 5 per cent. per annum 
for the half-year ended March 31 last. 

LONDON OIL STORAGE.—In their report for the year ended April 30, 
the directors state that an interim dividend of 10s per share was 
declared in October, and they recommend a further 10s 
share be now paid, that £1,500 be added to the reserve, and £457 
carried forward, 

NATIONAL TELEPHONE.—The directors have resolved, subject to 
final audit, to recommend at the forthcoming general meeting the 
following dividends, less income-tax, for the last half of the 
financial year ending 30th April, 1893, viz.:—At the rate of 6 per 
cent. per annum on the amounts paid up on the first and second 
preference shares; at the rate of 5 per cent. perannum on the 
amounts paid up on the third preference shares; at the rate of 5 
per cent. per annum on the amounts paid up on the ordinary shares, 
making, with the interim dividend already paid, 5 per cent. for the 
year, leaving a balance of about £32,000. The transfer books of the 
company will be closed from the 5th July to the 18th July, both: 
a inclusive, and the dividend warrants will be posted on the latter 

ate. 

RAJMAI TEA.—-The report states that the balance of revenue 
account enables the directors to recommend the payment of a final 
dividend of 5 per cent., leaving £511 to be carried forward. 

TAMPLIN AND SONS’ BREWERY (BRIGHTON).—The report of the 
directors for the year ended May 17, 1893, states that the accounts 
shew that the net profits of the business, before charging directors’ 
and trustees’ fees, have amounted to £24,267, this amount being 
nearly £2,200 in excess of the corresponding figure for last year. 
After payment of interest and an interim dividend at the rate of 
8 per cent. per annum there is left a balance of £10,287 to be now 
dealt with. Out of thissum the directors recommend a dividend 
on the ordinary shares for the half-year at the rate of 12 per cent. 
per annum, equivalent with the interim dividend already paid to 
10 per cent. for the year, leaving £5,315, of which it is proposed to 
place £3,385 to general reserve fund (thereby increasing that fund 
to £14,000), to place £1,000 to a contingency fund, and to carry 
forward to next account £930. 

UNITED RIVER PLATE TELEPHONE.—The report for the year ending 
March 31 states that after deduction of expenses in the River Plate, 
loss on exchange, debenture interest, and other London charges, 
the directors state that the year’s working has enabledthem to write 
off £768, the balance of taxes suspense account, £2,728 for bad and 
doubtful debts, and to carry £3,000 to depreciation and renewal 
fund. There then remains & balance of £540, increased by £365 
brought forward from the previous year to £905. Since March $1 last 
the business of the company has kept pace with the general improve- 
ment in affairs in the Argentine Republic. 


MINING COMPANIES. 


FRONTINO AND BOLIVIA (SOUTH AMERICAN) GOLD.—This Company 
has declared a dividend of 9d per share, free of income-tax, payable on 
July 15, 1893, making, with the interim dividend of 1s per share 
= on March 14th last, a distribution of 1s 9d per share for the 

alf-year. 

DE. BEERS CONSOLIDATED —The London Board has received 
information by cable from Kimberley to the effect that a dividend 
of 125 per i 6d per share) for the six months ended June 30 
has been declared. The revenue for the whole financial year ended 
June 30, including the diamonds on hand, is £3,380,000, and the 
expenditure £1,179,000, leaving a grass profit of £2,201,000, and, 
after providing for interest and sinking fund on debentures and all 
other obligations,there remains a net profit of £1,673,000,out of which 
two dividends of 124 per cent. each have been declared, er 
about £1,000,000. These figures are exclusive of the amount carri 
forward in the last balance-sheet (£377,500), and of the increase of 
about one million loads in the stock of blue ground on the floors, 
bringing the total up to about 24 millions of loads. 

MEYER AND CHARLTON GOLD. ~The company has declared a 
dividend for the six months ending June 30, 1893, of 35 per cent., 
which wil! be paid about the end of August, 1898, to those share- 
holders registered on above date, the delay being rendered necessary 
in order that London and continental transfer returns to June 30, 
may reach head office, Johannesburg. 

NEW PRIMROSE GOLD, through their London agents, announce a 
dividend of 20 per cent. for the half-year ending June. 

WEST PRUSSIAN.—The directors have declared an interim divi- 
dend, for the past three months, on the pre-preference, preference, 
and ordinary shares at the rate of 8 per cent. per annum. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Some flying showers took placé in the early part of the week, but 
the eekaes sufficient to have much effect upon the land, that 
had been parched by such prolonged drought and heat. Moreover, 
had they even been more copious, they came much too late to 
mitigate a ly the mischiéfthat had been done, Virtually, | 
the agricultural situation remains much about the same as noticed, 
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a week back as regards the grain crops in this country. Telegrams 
to-day note a large increase in the Indian crop. From the 
Continent the accounts vary a good deal, and are some- 
what conflicting. From Russia a marked improvement in the 
wheat crop prospects is noted, whilst from America reports 
are favourable. But it is feeding-stufis, rather than wheat 
or flour, about which anxiety is felt, and of these accounts are not 
encouraging. For breadstuffis the markets generally continue dull, 
and on several of the leading markets, including Mark Lane, spot 
prices are quoted 8d to 6d lower, the supplies coming to hand being 
in excess of present requirements, whilst the state of affairs in 
America is regarded as calculated rather to intensify this 
untoward condition by inducing increased shipments thence 
to ‘this country as well as to the Continent. In the cargo 
trade prices have also ruled against sellers. Californian wheats for 
July-August shipment sold at 31s 3d, whilst for arrival cargoes 
29s 9d to 30s is asked, with bids 6d to 9d under that margin. In 
Liverpool business is said to have been done in No. | Californian at 
29s off coast, and 30s 9d prompt shipment. La Plata wheats have 
been dealt in to a moderate extent; arrived sailer cargoes sold early 
in the week at 27s, and June-July steamers have met bids at 27s. 
For Rosario f.a.q. nearly due, 26s 3d ,to 26s 6d quoted. A large 
sailer cargo of good quality Buenos Ayres, April bill of 
lading, has been offered at 27s 44d. For Australian on passage, 
29s 9d has been quoted as obtainable. American No. 1 
Northern spring, July-August shipment, by steamer, sold 28s 14d, 
and August-September, 28s 3d. For parcels, 28s 3d paid for July- 
August, and 28s 44d for August-September. Manitoba, prompt 
shipment, has changed hands at 29s 6d, and hard American 
winter wheat afloat at 27s 6d. The American visible supply 
has decreased 3,294,000 bushels, or 411,750 quarters, and New 
York quotations have declined 1 to 2 cents. Flour moved 
in sympathy with wheat, and is 3d to 6d lower. Maize is 3d to 6d 
easier on the spot, and meets less inquiry forward. Galatz 
Foxanian, Aug.-Sept. dispatch, sold at 28s 14d. Danubian. afloat, 
at 20s 6d; subsequently, on passage, done at 20s 44d, and Aug.- 
Sept. at 2is. Poti, about shipping, met bids at 203 9d. Turkish, 
afloat, reported at about 20s 6d. American mixed, shipping or 
shipped, sold at 20s 9d. The American visible supply has 
decreased 840,000 bushels, or 105,000 grs. Barley on the spot has 
been sold at rather lower rates, and the floating trade has also been 
very quiet. The transactions have included Azoff, July-August 
shipment, at 17s, but subsequently September-October shipments 
offered at 16s 9d. Azoff, Crimean, September-October, sold 16s 74d, 
and October-November, for Continent, 17s. Parcels of Persian, 
June-July, have sold at 15s 3d. To-day a large cargo October- 
November shipment sold at 16s 6d. Beans and peas on the spot 
have been quiet, but not pressed for sale, and rates not quotably 
altered. Oats are about 6d lower, but with a steadier tendency at 
the close, To-day the wheat cargo trade has been depressed by the 
Indian telegrams regarding crop outturn. Australian, on passage, 
done at 28s 6d, less 4 per cent sea damaged for sellers. Parcels 
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THE IRON AND COAL TRADES. 


Reports vary considerably from different localities, but on the 
whole the indications of an improvement in our iron and steel 
industries are maintained, though prices show but little advance, 
nor are they likely to move upward much at present. At Glasgow the 
firmness in the warrant market continues, and prices displ ay rather 
more strength. The closing quotations to day (Friday) are 41s 44d, 
cash; 41s 64d,onemonth. Glasgow shipbuil have booked some 
orders for new vessels, and some other contracts are expected to be ’ 
placed shortly. The Birmingham trades continue well employed, and i 
in many other localities the finished iron and steel trades are more 
active than for some time past. In the North of England, prices 
are as follows :—Ship-plates and angles, £4 12s 6d ; common bars, 
£4 17s 6d; best bars, £5 7s 6d; steel ship-plates, £5 2s 6d, less 24 
per cent. discount ; steel rails, £3 15s. The tin-plate trade is quiet, 
but prices are firmly maintained. 


Our Cardiff correspondent reports on the South Wales coal trade 
as follows, dating June 29:—There is practically no change in 
prices of best coals since last week, but they are still well main- 
tained at the figures they have touched—i.e., for very first-class, 
10s 6d to 10s 94; other good qualities, 10s to 10s 3d. Shipments 
for the last few days have been a little easier, but that appears to 
result more from delays of tonnage than from any decrease in 
demand. Small coal is steady, obtaining for best sorts 5s 3d to 
5s 6d. Mabon’s Day and the Wedding festivities will serve to 
strengthen prices. Freights have moved but slightly, though the 
Upper Mediterranean are firmer, Marseilles and Genoa especially 
having advanced considerably. The withdrawal of a good many 
regular steamers for the Admiralty manceuvres may send coasting 
rates up somewhat. 































































Our Middlesbrough correspondent writes on 29th :—Pig-iron has 
been firm this week, but is now a trifle easier, Makers maintain 
their price at 35s for No. 3, but merchants are sellers at 34s 104d. 
Shipments of pig-iron show a falling-off of 10,000 tons as against 
last month. Very little alteration in stocks at the end of the 
month is anticipated. Steel plates for shipbuilding are nominally 
£5, but £4 17s 6d would be accepted; steel angles, £4 15s; rolled 
steel girders, £5 5s; iron ship-plates, £4 17s 6d. 




















THE COTTON TRADE. 


LIVERPOOL, June 29. 
PRICES CURRENT. 
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92. 
No. 2 ees. on passage, sold 26s 9d, and No. 1 Northern | Deeortptions. : 3 gi2¢\|§ | elt ir) Five 
5 j i . . } ’ 
Spring, arrived, 26s 104 ind 2 Club Calcutta, on passage, 28s 3d. = = = ais 32 é '$ 85 = 
The following table estimates the home consumption of wheat Ampsieen a; a\a)a a/aya,a a; ajdia 
during the harvest year 1892-3, contrasted with 1691-2, 1890-1 ra - a - | v< 133) ne - 7) = (104 ‘9 . Ry 13h fF 
and 1889-90:— : a= |Ord G0 ee iid. 6.0 uy ith ob . \1.M\G.M. |p 
Pe ~ METIOAN 200.005 «+ | 43 | 38} 318 4A 4h \ Soe) 42 
Y aed Brazilian, Mid M.F.| Fr.(G.k-, Gd.(Fne.|\M.F! Fr. Go. M.F.| Fr (Gd. 
: 1€92-3. | 1891-92. | 1890-01. | 1889-90. | pe atmbuce, io... | me | ate) Atal aE) BE - - vr 0. M.E.| Fr “ 
owts. owte. | cwits. owta. Ceara, 80. rere) oo | 43 | 4B) ATR | oe $| 4 
Importe—Wheat (43 weeks to June 17) 53,288,199, 54,836,000, 47,803,6%'| 48,713,300 | Paraiba ..........0+ om . 4 
Flour , | 16,923,702, 16,367,000, 14,177,900! 13,798,400 | Rio Grande ......... 
70,211,901, 71,203,002\ 61,981,500! 62,511,700 HO © sessseeessvees 
Add a ending June 24 —Wheat ..... fama aod 1,486,000} 930,80¢ | Marannam............ one Le 
OGD osiccccccece sheccsencontes gon ssvepesscesd 985 , Wi se we’ a oe 8 age ooo i] sot | coe | coe aap 
as | eee PIB ce tto Brown...... , 4h) (42) 43! Gre 68) 5Z i] 4 | 44 | Gre Ge) 5g] Ug 
Total imaporte, 44 weeks ........| 72,809,612 73,344,000, 63,€69,500| 63,656,500 | _ Ditto White ...... |... se | aes wit aon’ ost Tse! Le Sl | Fe Hf 63 
Lose exporte—Wheat ...........0eserverees 602,634) 411,000, 327,000} 166,300 can Soe oe | SE) 4b) 68) 4a] WH Sh) SRL da] 4 (43) 5, 
iacisihdiswitetdumntiaeedanapiiiiaes 185,762; 162,000; 94,000} 106,500 ri i — &o. | | 
Net importe....ce.csesesereeerseseess 71,521,216. 72,771,000 63,246, "29,300 | Tahiti Sealsland.. |<. |<. | 8 | 9 | 9} | io 7/8 |.18 | 9 
Add to this the estimated sales of] | | SO2H6.H00) 63,929.90 | Peravian—Rough |... |. | .. | Sis of 6t8 3 ose | ee | 9 
home-grown wheat .............s0.000+ 29,023,027, 32,815,000, 36,271,030) 84,446,000 ee — oe ial . \ a si | =: sig +f 8 = & | 8 
Forty-four weeks’ home suppliee......... 100,534,243 105,586,0)J, 99,517,000] 98,389,300 acta See Island part ak | v ok an wf | | it ‘ | 3) st 
—_— | OAD ...sereesverees coe | one | 4 «. | Sh 4 4 
Average price of English wheat, per, 6 4d a tee ed East Indian. | © G.F.| F.G.|F Ga F.a. reel .F.F.G. F.G. G.F. rele 
RI street eiee toaick earl. 2% 9 2 6 | 39 0 | $2 gs | Surat—Hingungh’t| ... | hj) 49} W. | 33). jo | 
POL OWE o.cececceseeseene ces sibbinbeabennil 6 2 6 9) 90 7 6 ae ioe oh 3t a a | a oe ae “ Sf 3h! a 
bushels. bushels. | bushels. | bashels. Dhollerah ......... | 3§ | ii 331 33/4 }) armil 37 | 3 se Sh his 3ta 
** Visible supply ” in U.S, centres bush.| 63,082,000! 21,332,900, 15,210,00¢! 21,175,000 M.Gin’d Dhollerh | ... | 38 | $1, BG 415) 4th!) Sie) Bie BM wwe | one 
Do do = inawea.. | 33,704,928 11,118,000 8.149000! 11,239,000 | Oomrawattee ... | 37%, sit Sia) 31% dire 44 |) 3rb) Sip) Ste Sie He) 4 
A MGOomrawuttee Sie| Std) SHB dre) 44 4 841 8% 3%... a 
COMPARATIVE AVERAGES OF GRAIN. eee ee) BL ses) 8 (28 (38) 8% 84) ED 
The following is a statement showing the Quantities Sold and the | Yeravul, &.... 3 | 3 | me | a | om | ome fH] Sib ww | - | 
Average Price of British Corn (Imperial Measure), in the six —: lies ss t mY ad a4 ~ | St pig sari he 4) oe 
weeks ended June 24, 1893, and for the corresponding week in each | Bengal .......--....-- at 34) 3 : Sigil s |) Sia) is SA'S Sy, BE 
of the years from 1892 to 1889: Madras—Tinnevily | 31, | 4re 4 bes | wo fh Ste] 39 io | SHH Avg]. 
. Weatern! 3} | 3%! ... | edt Sands Bly bes Sae Beie ist a 
To uanrirines SOLD. AVekaes Phivus. 
Wheat. Barley. Oats. Wheat. | Barley. Oats. 1893. "3992. 
i L trom Jan. 1 to June 29 L305. 706,639 
qrs qrs_bsb| -qrs ban| ed) oea sa from Jap. 1 to June 29.....ccssccuee c+ 197,592 eee, 168,492 
7,926 2 788 3 2,814 1 26 9 23.3 2 3 Dame Fee WB ssi sins resis cheeestinsicse bo cnke chs cosscecincen® ByAARIOED: “cnccrcesee 2480300 
5!,017 . 607 . 1,673 . = a > : = 10 Consumption from Jan, 1 to June 29........0ccc00008 1,264,808 ircccocreree 1,607,798 
1 
2 2 v| 2 4 22 10 2 4 Sian ; 
; | ; 31 ; si a ee ee with the same date last year 0’... bales 551,420 
. A devrease of quantity taken for consumption of .......... , eer ae "y 
i 2 0 29 6 28 4 21 10 An increase of actual ExWOrte Of............cccccccersecsrsreseseresee seseessereeseeeseres. | 33,980 — 
‘ 8 8| 99 9 | 2 3 | to | A decrease in 800k Of wenrninemennnnnennrnnnnnnnnninnnesnminne 140800 
0 19 6 Gack: ¢ . i tot ' 
3 4 8 wu! wn wH In speculation there is a decrease ot 164,680 bales. 
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Phe imports this week have amounted to 35,203 bales, and the 

uantity of American cotton reported at sea for Great Britain 
alice cable advices to date) is 25,000 bales, against 45,000 bales 
at the corresponding period last year. 





MANCHESTER, June 29. 
The action of the India Government in closing the mints against 
the coinage of free silver, and fixing the rupee price at 1s 4d, has 
had a disturbing influence on the Manchester market. Conse- 


| quently, the tone of the trade has been dull, though not at all de- 


pressed. India goods have continued in moderate request, and 
usually advanced prices paid, but transactions have not reached 
important proportions, and makers so frequently well under con- 
tract that for those sorts most in request delivery can only be 
arranged for the later months of the year. China and Japan buying, 
owing to the legislation in silver, is quite in abeyance. Home 
houses have done little, in view of the half-yearly stock-takings. In 
other directions the cloth trade, though quiet, has not been alto- 
gether inactive, and manufacturers are able, so far as the bulk of 
their production is concerned, to make moderate progress at fairly 
remunerative prices. In no section of the yarn market has there 
been a free demand, and eales have fallen considerably below the 
ordinary average. 30’s and 40’s mule twist have sold in limited 
quantities for Bombay and Madras, but larger transactions have been 
hopeless, through the firmness of spinners. In twist and 
weft cops home consumers Lave made few inquiries of weight, 
and other purchases have been for the most part simply for 
the supply of current requirements. Prices are on the 
easier side, and the same may be said of Bolton counts and 
twofolds. To-day quotations are unchanged, but there is no im- 
provement in the demand. Silver is quoted at 3ljd. Exchange is 
11-32d lower at Bombay, and 4d at Calcutta. Cotton sales, 10,000 
bales; futures four points down. Altogether the outlook is 
most unsatisfactory, and sellers and buyers alike look on and await 
developments before committing themselves to further engage- 
ments. 


(1.) Comparative Statement of the Cotton Trade. 





ott: 
— Price| Price Price, Price Price 





292 |June| June June June May 
ream | et ee 
PE r $ aie Sieels a 
Raw Ootton—U middling...... r lb 04% 64% 048 C4R 0 4 

> tto, good middiing.......{ 04% 04% 0 414 94) 04% 0 4 

_ Pernambuco fair..........0.00 O 444 9 4t4 fe O45 0 44 0 43 

_ Ditto, good fair ..... ss.0.| 0 a 0 450 4% 0 4j% 0 ‘K C 48 
Yarne—No.40 Mule-twist fair,2nd quality; 9 84 0 4 0 8 0 8'0 7% 0 7 

— No.30 Water-twist ditto 0 73 0 73 0 72 C 73 O 7} 6 7 
26-in, 66 reed, Printer, 29 yde,4lbs2ozs' 3 7} 3 7) 8 74 8 74 8 74 8 7 
AE 4 “1 a =) 3\4 $4 
80- 69 , r } 

Jerde, O06 O88 encsconnel6 616616 616-616 6's 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 447 447 48:7 «+446 °7 «4b 7 «4 
40-in, 72 toed ditto ditto, 9 Ibe § oss ke $6 8 6 oe e|8 6/8 6 
39-in, 44 reed, 

YOrdS, DIES v.ecccscscseesceee. oe 4105 4 104 4 10) 4 10$ 4 10h 4 103 


(1I.) Comparison with Previous Years. 


Price, | Corresponding Week in 




















June tid 
sek. 1892. | 1891. | 1890. | 1889. | 1883 
0 aS el eal O Gre) 9 68) 0 By 
—_ ..perIb| 0 44/0 4)04&% 1 68) 

ra Cone codaddliog | 0 sif| © aryl 0 afi 0 Om! 0 of 0 bf 
_ Pernambuco fair .......0.+. © 444) O drs, 0 5s) 0 68) & Gry) 9 Sig 
= Hongedltde 18 a 0 4 251) 0 7) 2 Gis! 0 Gig 
Yarns—No.40 Mule-twist,fair,2nd quality | 0 4 0 73) 0 a 0 al! - as R 
—  No8s0 Water-twist, ditto 0 73} 9 63) 0 7%) 0 oie *t : % 
26-in, 06 reed, Printer, 29 yds, 4 Ibe 2oxs| 2 74) 3 6 | 3 20)) 4 14) 4 i 0 

27-in, 72 reed ditto, ‘ Sibe2ou|/4 2 }4 3/4 9/5 Ib 
89 in, 60 reed, Gold End Shirtings, 874 als ail 
yards, 8 Ibe 4 O28 ......cecceccercersesseeoes 6 6 : : . - : ? 7 at ; My 

66 reed, ditto, ditto, 8 Ibs 12 oze...| 7 4b 

W0-in, 72 reed: ditto, ditto, 9 Ibe Bom ...| 8 6 3 if 8 103} 9 14) 9 8 | 8 10} 
Poin, 44 reed, Red Kad Long Cloth 8) | sol ols ole sie ule 1 
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THE WOOL TRADE. 
The wool market continues very quiet, and it is very difficult to 


effect any sales at prices that leave a margin over those that are 
current in the country. . vs 
Our Bradford aisiad writing on Thursday, says ee 
the last day or two there has been a recovery in tone in the ues 
market. Prices in London have not given way so much as = 
brokers have represented, and the slight fall had been more t 
discounted here. The consequence is that holders of wool are — 
in their demands, and that users who have been keeping out of the 
market for some time, in the ex tion of lower Laps are ol, 
in some fear that they may “get left.” More business - ool 
and a more cheerful state of things prevails. Prices, —_ ey 
have not moved, are quite firm, both for crossbreds and medium 
and good sixties, The very fine qualities of merino are, eet 
vely c r than ordinary wools. English wool has coe 
the benefit, and is slightly firmer than it was. It is, however, 
cult to find any justification in’the future outlook for an —— : 
ment, It is true that just now the consumption is very aay ; 
inners are kept excesdingly busy on contracts for as v0 a 
the home trade is bad, and getting slowly worse, and the Americans 





are doing nothing. It will be many months before we can expect 
Congress to deal with the tariff question, and meanwhile, unless 
the home trade should ‘improve, the prospects for manufacturers 
are gloomy indeed. Mohair continues in vogue, but there is no 
business here at the prices quoted abroad. 

Messrs Jacomb, Son, and Co., under date June 28th, report on the 
London wool sales as follows:—‘ The third series of auctions of 
cslonial wool, which began here on the 20th inst., progresses with 
strangely different results to those which obtained at the same 
period of last year. While the attendance from all quarters is 
large, the tone of the market generally is of a hesitating and 
irregular character, and nearly :0 per cent. of the quantity offered 
has been withdrawn. Briefly to sum up the present position of our 
article, we may say that all medium merino wools, of fair quality 
and yield, average, pretty nearly, closing rates of last series, while 
all superior and inferior descriptions rule fully 5 percent. below the 
same ; the decline is especially noticeable in super scoured and 
grease wools, the latter missing the competition of the U.S.A., which, 
at this time last year, was so conspicuous. Crossbreds, as a rule, 
fairly maintain their ground, and meet the best all round competi- 
tion, though inferior and rough sorts are in buyers’ favour, oat ie 
finest descriptions lack American support. South African wools, 
which have not been largely offered, find a market for scoured des- 

: criptions at about late rates, while those in grease are, generally, 

| full 5 per cent. in favour of the buyer. Holders are disposed, Took: 
ing to the statistical position of wool, to take a sanguine view of 
the future, and lose no opportunity of withdrawing wools where 
fair competition is absent. For this reason we may expect large 
quantities to be heldover for September sales, and, thus, a con- 
siderable shortening of the present programme; while the fresh 
arrivals for September are not expected to net 200,000 bales. 


New South Wales............... 
Queena, s. «050. serscerisovcces 
Victorian............+ 
Tasmanian ............. 
South Australian ..... oi 
West Australian... .........65 
New Zealand ............ssersseces 
Cape and Natal............00000 


The following isa list of the London Colonial wool sales which 
commence on June 20, being the second series this year :— 





Sale Number of Bales sold 
Date, Sale Pmpt. ToHome To 
June Belling Brokers, No. Buyers. Buyers Total. 
20...Jacomb, Son and Co ........00008 Rc teenage 3,560 ...... 2,215 we’ QT 
©, Deanlerie Ci eciisccscncsevee cnc: ! oes Face ee GD nccree 6,480 
21 ...Buxton, Ronald and Co........1 ... 6. seccoe 9)090  srveee 5,800 sess < ex 
GD... Bae BORRUREIO BE OG: cccicccssh ccc cee. nesuns. GUD nctoes 4,400... 9, 
i ES gre SP Sesncs 2.257 
23 ...H. P. Hughes and Sons ...... abe adam Sedden 2,050 6,600 ...... 14,650 
24 ...Du Croz, Doxat and Co......... ses tet aaa 6,000 ..... « 3,400 roo — 9,600 
26 ...Jacomb, Son, and Co. .....000 ge ee 5830 corres 7,075 ooveee 18,505 
27 ...C. Balme and Oo, .. ....ceceree. die ben beeen « 6050 2... 6,790 -» 12,840 
28 ...Willans and Overburry ..,..... Bids: ise” Vosisten 6,500 ....0. 3,800 9,306 
29 ...Buxton, Ronald and Co. .+0...2 ... ses  seeeee beet adadeinSHh abet. oeeekee sah 
30 . John Hoare and Co. ..,....0.++ Madde e ik cenonan eb eehmate:? ic. -gaek =? Take oan 
Bes BEE PE ID: inbnephtenies Ui: bs, = 0k, i cetain aoc oss 
Thomas and Cook ..,......000+++ Maes’ ‘oss Steud °° ahh eabeap”” Gon encaee one 
July 
1 .-.Jacomb, Son, and Co, aengeetoile ase oe) =O tenee ore oreo oe eeseee 
Bc, eNO GI Ge coh cccsccsgcaneteilt cn. ake, deepe 00 ice a8 ee 
4 .. H. Schwartze and Co. ......... ahs - a. cooeehs uae, 2 ee ck, eieeee 
5 .,. Dei Oren, Demet, nb Oa Bis cas. sine Fh ie ies” RAO 
Willans and Overbury .4.......2 11. cos seees ove ose 
© ves No Sale 
7 ...Jacomb, Son and Co. seteeid ee ons Sherk. annie a 
ate eee “~~ ences 7 
2 ane -“—_- oo 
- 2 oe eee ooeee oe 
— ian. twin oe 
~ went see 





THE LEATHER TRADE. 


The demand for leather d: the week has been slow. Customers 
do not care to add to their at this season of the year, as so 
many take stock at Midsummer, and the autumn trade has not yet 
commenced. The supplies are moderate ; late prices are generally 
obtained. 
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JUTE, FLAX, AND HEMP TRADE 


There has not been any change in the Jute market, which is firm, 
’ with less satisfactory reports of the crops. Sales about 6,500 bales, 
latterly, including NB No. 4, August-September sailing, at £10 10s. 
In Dundee Hessians and yarns are quiet, but prices unchanged. 
Flax is maintained up to the highest point lately quoted, and the 
spinners curtail their production. Little or no business done. 
Riga crowns quoted £25 to £26, c.i.f. terms. é 
Manila Hemp continues weak. Fair, to arrive, June-July ship- 
ment, quoted £26, c.f. andi. Good seconds, July-August, sold at 
£23 7s 6d, c.f. and i., London and Liverpool. Receipts last week were 


9,000 bales. Fair calculated at the exchange at date, £24 0s 3d, 
f.o.b. Other kinds are dull. 

















































































pressed. The supply of Indian has again been rather limited, viz., 
6,751 packages new season’s teas, being generally of poor quality.’ 
672 packages Java realised the valuations, 22,932 packages Ceylon 
sold with firm competition at current. low prices. .Average: 
price 8d per lb. To-day the London Produce Clearing House | 
quoted black leaf China congou at 5 6.16d, August, and fair whole 
leaf Indian, same month, at 7 2-16d per lb. 

The Pakling is expected here with new season’s red leaf congou 
about the 22nd prox. 

RICE is firm, and importers require some advance, the exchange 
being uncertain. At the close of last week a cargo of 1,500 tons e 
Bassein, July-August shipment, sold at 6s 2}d, open charter Sub- 
sequently one of 3,000 tons Rangoon, March, at 6s 6d, open charter. 
Cleaned rice steady and dearer. 


SAGO is quiet, and the sales limited. 333 bags, by auction, were 
bought in. 


SAGO FLOUR.—1,184 bags fair Sarawak withdrawn, at 10s per cwt. 





ns 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


TAPIOCA without change, and supplies penenaee At the pews 
 § Mincing Lane, Friday. sales, 1,482 bags flake about three-fourths sold at previous rates: 
. good Singapore, 18d; ‘“‘ without reserve,” more or less heated, 14d 
.- y Report of this Day’s Markets, see ‘‘ Postscript.” 

' For 


to 1%d per Ib. Of 1,754 bags pearl, a poriion sold, “ without 
reserve’: seed, 1ls to 11s 6d; good medium, 11s 5d to 12s per cwt,, 
the latter being easier. 

BLACK PEPPER is rather easier when sold. To arrive. 25 tons 
Singapore, June-August, at 23d. 862 bags, by auction, part 


sold, ‘without reserve,” at 28d to 23d for grey. 100 bags Telli- |] . 


SUGAR,—There has not been much improvement in the demand for 
Cane-grown. Beet, after a decline of 3d to 6d, since recovered. 
4 New crop attracts attention, as more rain is required to en- 
‘ sure a good outturn. The speculative busimess in this season’s 

sugar has been moderate. To-day the market is stronger. Refined 

has been dearer, both for English and Foreigu descriptions. Low 

brown Cane sorts offer more freely, and Java cannot be sold 
: at the recent high quotations. On the spot, business is chiefly con- 
fined to crystallised West India. There were only 936 bags 
Trinidad offered on Tuesday, which sold from 20s 9d to 21s 6d 
with a few parcels by private contract at the same range. 
The American market has been weaker, although the stock shows a 
| heavy decrease compared with last year. 


Imports and Deliveries of Sugar into London from commencement ot the year to 
June 24, with Stocks remaining at the latter date. 


cherry bought in at 34d, and 30 bags Alleppy at 3d. 48 bags fine 
bold Mangalore, sold at 47d per lb, 

WHITE PEPPER.—To arrive, lower rates accepted. 50 tons Penang. 
sold at 3jgd to 34d, July-September shipment. 149 bags Singa- 
pore at the public sales were bought in. 

NUTMEGS.—The market continues dull. 14 cases Penang were 
chiefly bought in. A few sold: 68's, 2s 94d; 66’s, 2s lld. 43 cases 
Bombay went at lower rates, from 1s 7d to 2s 2d; broken and 
defective, 44d to 74d per lb. 

MACE.—There is not much demand. 12 cases Penang part sold 


mor eer may 


: at 1s 7d to Is 8d per lb, including slightly mouldy. } 
— qm. — — CLOVES.—The market has been unsettled, and Zanzibar lower. |) 
etetel onic ML. 700. 133.000 .. 164300 ... 117,000 Latest business, 2,000 bales. October-December delivery, closing at 
Delivered .......c.cccee» 104400 .. 130,500 .. 152000 ... 132,100 27d to 243d. At auction, 1,199 bales sold ‘‘ without reserve,” at 23d 
{ a la 32200. 44.800 ~. | 37.300 ... 33,000 to 27d per Ib. 
— ee be wiry wy are 7 anh. a — GINGER.—At public sales, 145 bags Cochin sold at 59s 6d to 60s 
Orystallised West India 20/6 22/0 ... 15,9 17/6 ... 16/6 1b ... 15/6 17/6 for washed ; new crop at the latter price. 
coe ee een ou £0 ont mas Bip * 16/19 170 a ants 9 |. PIMENTO is dull. At the weekly sales 774 bags were mostly bought 
Java afloat, about 96 %... 19/6 200 .. 16/3159... 150156... 146 in. A few sold at 3d per Ib for good. — 
Tate's cubes No. 1 ..,...00 2/5 w 20 . 203 . 190 CHILLIES have sold at lower rates, viz., 200 bales, from 323 to 36s 
| Manila.—About 1,300 tons have sold: Ilo Ilo, arrived, at 13s 94 ; 
ey eer a 14d, ex Guay, Liverpool; superior, June-July ship- Ds deta ta. Valenaia anisins, 
Queensland.—1,000 packages, at 15s 3d. A few sales have been made in Sultanas, partly at 30s to 35s. 


Refined.—Owing to the reduced production of cubes here and 
the firm market for Foreign, Tate’s is 9d dearer. Granulated steady, 
at 22s 3d to 23s; yellow crystals, 20s 9d to 2ls. More demand 
for pieces here and in Scotland. Foreign granulated in good 
demand. November-December, first marks, 17s 44d, f.o.b. French 
crystals have been easier, but now firmer. 

Beet Sugar was quiet during the early part of the week, closing 
firmer at some recovery on the lowest sales. July is at 18s 7d 
to 18s 9d. Next season’s, November-December, 15s to 15s 1gd 
per cwt for 88 per cent., f.o.b. 

cocoa.—There have not been any public sales of West India. 
Some business done in Grenada by private contract. Supplies will 
be o.fered next Tuesday. 

OOFFEE.—Since last Friday moderate supplies have been offered 
at the public sales, and there is some irregularity in prices. Stocks 
in first hands have become rather low. Part of the central American 
in the catalogues continues unsold, Speculative business in Brazil has 
been moderate, but prices keep relatively high, with two short crops in 
succession. Total receipts of 1892-3 will probably amount to olunk 

6,200,000 bags. 33 barrels 7 bags Ceylon part sold: medium sizes, 
101s to 104s ; bold, 105s to 109s; small, 94s to 99s. 30 cases 1,550 
bags East India partly found buyers: Mysore, bold palish, 104s 6d ; 
medium, 98s; Coorg, bold, 105s to 107s; medium bought in and 
since sold. Small, 96s to99s. Neilgherry, 100s 6d to105s6d. 160 
barrels 102 bags Jamaica part sold, 88s to 92s 6d for fine ordinary to 
middling and rather mixed, 99s. 954 bags Costa Rica: fine ordinary, 
91s to 94s ; palish green, 98s 6d, 4,743 bags Central American : 
foxy, 84s 6d to 87s 6d, from 89s to 89s 6d ; Guatimalas, fine ordinary, 
93s to 93s 6d; middling to bold, 98s to 103s 6d ; pale yellow, 84s 6d ; 
Peruvian, 87s; Columbian, pale and mixed, 81s to 85s; grey and 


colory, 93s to 100s 6d; Peruvian, 87s; La Guayra, 82s to 82s 6d. 
621 bags Santos bought in, 


Imports and Deliveries of Coffee in London June 23, with Stocks on hand. 


1893. 1892. 1891. 1890. 
Tons Tons Tons 


; Tona. 

sunetet censepenssoreneagnocnsheese MEGNOO coc .ANWIO: coe. SEEDS Gl OO 

} vered, home use . coo 1,060 nee... RBG. coe B94O oes FSD 
10080 ... 14180 ... 11300 .. 18,100 


NITRATE SODA is advancing, and now quoted 9s to 93 3d, on the 
spot with a steady demand. A good business done in cargoes, 
Higher rates demanded off the coast. 

INDIA-RUBBER.—A few sales have been made in Para at easier 
rates, including fine, on the spot, at 2s 11fd per lb. The market is 
quiet, 

SHELLAC.—Speculative business for delivery has been rather 
large, at advanced rates, owing to the higher cost in Calcutta. 
About 3,500 cases TN second orange sold at 112s to !13s, 
August-October. 200 cases AC garnet sold afloat, near at 93s c. f. 
and i. terms. On the spot, 95s to 96s paid. 363 cases. by auction, 


nearly half suld. 499 cases Siam sticklac partly sold, ‘‘ without 
reserve,” at 53s to 54s per cwt. 


INDIGO.—Declarations for the sales commencing on the 10th 
proximo amount to 7,050 chests. There is not any feature to 


report this week, the market being quiet, although crop reports are 
rather unpromising. 


DRYSALTERY GOODS.—There has been a large business done in 
gambier to arrive, at rather lower rates, viz., 600 to 7:0 tons, at 
17s 10$d to 18s 3d; distant shipments, at 17s 10jd. 206 bales, by 
auction, sold “ without reserve” at 19s 3d to 19s 6d. 909 barrels 


plumbago were chiefly bought in, also the sound portion of 811 bags 
turmeric. Cutch firm, at 29s 6d to 32s 6d. 


DRUGS.—Aloes steady. Bark: South American and East Indian 
cinchona sold at former rates. Camphor quiet. Gum arabic 
mostly easier. Olibanum drops about 2s to 2s 6d dearer. 
Ipecacuanha firmly held. Musk and rhubarb neglected. Oil of 
peppermint: H. G. Hotchkiss still 12s 6d,whilst Mitcham is quoted 
dearer, 30s to 35s. Opium steady. 

CHEMICALS.—Quotations are without much alteration. and the 
markets do not present any feature of interest. Chlorate potash, 
8d to 84d, according to delivery. Sodas asbefore. Acid, tartaric:, 
English, 114d to 119d ; citric firm, at I's 5jd; oxalic, 3d, Sulphate 
ammonia firm. Sulphate copper easier. Quinine nominally un- 
altered and duJl. Cinchona bark in large supply, At Tuesday’s 


per cwt. 
FRUIT.—The dealers hold good supplies of currants, but the trade |} 
do not buy in view of short crops. 





ow eee es public sales the unit value was 3d. 
BROOK oo. eesceveesseesereeseveveeee, 16,600 ... 9,820 ... 10,030 ... 15,000 METALS.—The fall in silver has brought down pri f ti 
Mid. Ceyion ...... per owt 102) 105/ “. 106/ 198) "7. 102) 108/27" € ee 
Landed last week, ites tobe Sotiverca. scone ; slemcos inten 


leaving an increase in stock at ; 2°%tly.£5, and sales of considerable extent made during the week 


down to £83 5s on Wednesday. _Three months quoted £81 15s to 
£81 178 6d. For delivery all the year £80 10s, seller's option. The 
tone now quiet. Banca in Holland, 534 fl. Spelter. held for last 
week’s rates, but sales to-day at £17 15s. A good extent of specu- 
lative business done in copper, at lower rates, down to £43 6s 3d.. 
Sales and re-sales fully 4,000 tons. To-day, three months quoted 
‘£43 12s 6d to £43 15s, English £47 10s to £49 5s, Indian sheets 
£52 10s. to £53 10s. Spanish lead, £9 10s to Is 3d less. Quick- 
silver stationary, first hands £6 17s 6d, in the open market Is less.. 
Scotch pig-iron has receded in price, latest sales being at 41s 4d to 


te the close of 359 tens. 

Closing Prices at this Afternoon’s Call. 
Ag yd Sept. Ort. — a 
Fair Channel Rig .... ......... 73/9 ... 74/0"... 74/8 ... 73/6 .. BS ove 129 ave 78 

: TEA.—The market is inactive, especially for China, buyers await- 

ing the arrival of the first steamer, the Moyane, roms Hankow, 

i ex here next Monday. At auction; new make congou sold 

at to 644; Moning, 64d to 7d.° Scented capers continue de- 


—- 
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41s 5d cash, Market quiet. The stock on warrants in Glasgow 
is reduced to 336,454 tons. Middlesbro’, 34s 10d cash. Hematite, | 
44s 7d cash. Tin-plates sell at the recent decline, Of 120 tons London 
rolled sheet zinc, by auction, one-third part sold at £20 5s, the 
same as before. The following statistics of tin for London are just 
made up by Messrs Von Dadilszenand Co. Arrived in June, 1,695 
tons; delivered, 2,639 tons, of which 1,090 tons to America. Stock 
in warehouse, 1,278 tons; landing, 529 tons. Total 1,807 tons, 


Closing Prices on the Metal Exchange To-day. 
Glasgow 


Straits Tin. Copper G.M.B. Spelter Pig-iron, 
Per Ton. Per Ton. Per Ton. Per Ton, 
£9353 £93 736d ... £4378 6d £43103 ...£17 153 £17 17s 6d... 41s 44 


OIL8.—Few sales have been made in common fish oils. Sperm is 
nominal, at £50 per tun for crude. Olive dull. Mogadore, £32 to 
to £33 per tun, Cocoa-nut meets rather more inquiry, prices 
being firmer: Ceylon, £27. To-day the price for arrival 
is nominal: Cochin, £29; to arrive, £27 10s to £28, c. f. and i. 
terms. Linseed firm. On the spot, £20 15s to £20 17s 6d; July- 
August, £20 15s; last four months, £19 15s to £20. In Hull, 
scarce, and the spot price, £21 15s, usual packages. English 
brown rape stationary, viz., £23 10s, and £23 15s to £24 to the end 
of the year. Cotton, crude, £20 15s to £20 17s 6d. Palm, Lagos, 
£26 per ton, with a firm market. 





LINSEED.—There has not been any decided changs in prices, and 
the market is, however, rather dearer, owing to the advance in the 
exchange. Calcutta, 41s 3d to 41s 6d ; June-July shipments, 41s 3d 
to 41s 9d. Hull prices are higher than in London. A good busi- 
ness done in Bombay. Summer-autumn shipments to the Con- 
tinent, at 43s 6d to 43s 9d, and Calcutta, June-August, at 42s. 
Some La Plata, on the spot, sold at 41s. 

PETROLEUM OIL has been inactive: American, 4d to 4%.4; last 
four months, 43d to 4§d; Russian, 33d to 3}4d per 8 to 8} lbs. 
Total imports since January 1, 694,400 barrels, against 489,550 
barrels to same date last year. 

TURPENTINE.—American closes at 22s 3d to 22s 44d; last four 
months the same; first four months of next year, 23s 14d to 23s 3d. 
soe and afloat to London, 28,070 barrels, against 21,370 barrels 

ast year. 

TOBACCO.—There has been rather more inquiry during the past 
week, and several moderate sales have been effected of American 
growths at current quotations, the medium grades of which are 
in request. In substitutes but a very limited business done. 


POSTSCRIPT. Friday oe 
SUGAR.—There was a steady demand for crystallised West India, 
and 7,433 bags, by auction, chiefly found buyers at firm rates, from 


(Continued on page 809.) 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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46,000, 6 |Eng. Scottish, & 60,000, £1p.s.\Law Life ...... | 29 20 tf 44)100 = ‘Tame Coram. — ied’ ”| “8a 10! 10. Po 5% Pref. Shares......| 1b 
| AustralianChr.| 90 | 90| .. .. 143, 120) 66y.8.| ‘Law Union and, 10 30 II ‘bie o E cos Me t, i.| fe 6 Trust and Loan of Canada..| 4; 6 
40,000 6 Ger. Bk.of Lon.,L| 10 | 10 |10 ti Crowu....,.| 10S. £4 €3| 30 | 20 Liebig s Kxtract of Meat, {| 61 6s i 1 I seenseheeseanie tie i v3 
eeeng hag s)HongKn&BShan.| 284) 28429 31 | 90,000! 14/ p.s| Legal & Gen., L.| 50| 8 ery; ° ° \ hive ae Nitrate. Lin “ie 4 . 8 3 Trustees, Exors, &c. Co 3 
1 i Iuperi. Ottoman 20 | 10 jtaeias ontt re a rite Lid. ~ Wats i. st a | te] oo A Clear'g-House L| ; 3 6 |Uaton Discount of Lond., I , it 7 
er a | 6 v., Lat o ° nion Mor e ‘ency oO! 
| of London, L.| 20 | 16 |10}121) ¢y,eysz| Do(ilannuity)| ..| ..\2¥ 50 | 6 6 | London Sterssusopie, &c.,L) 1h% 3) ‘Australta ge Agency ol 33 
i ¥o 6\fonian, Limited,.| 26 | 26 15 16 36,862, 20 |London bipdouns 26/12) \2 74 10 ‘MacLellan (P. and W. Mac 8tk 100 | Do6% Preference........ 90 95 
28,260) sed |Lloyde Bank, L..| 60 | 8 204371) 7.3e8, 20 |Lon, & Lane. ¥.| 26| 3)24%104) 10 | lan. L), 6% Pref... 9f 93 [Stk 100 _ Do 4} 7 Irred. Deb. Stock| 97100 
70,000 a | Lon. &Braziin.,L.| 20 | 10 }14816t) 10,000 10 (Lon. & Lance. L. 10) 2 | 33 43 10 Mciiwan ‘(James mene 3 | Van Diemen’s Land........ 9 il 
100,000) 30 W |Lon & County, 1) 80 | 20 \8656s/ 60,000 10 \Lon. cal Prov. | a 10 aco. L.) ‘ Westecn Mort. &Invest.,L.) @ § 
6 Lon. & Hans., L.| 20 | 10 |... }. Mar., Limited) 20) 2) | gl lpeeee Bie E ceny none rf $s | 
+466. 16 |Lond. and Mid..} 60 124) 364364) 40,000; au Marive ........ | 26 aise : . & \saamehere. Geen, o2.i.| 2 3 
Me 000) 17 |Lon. & Prov. L.| 10 | 6 \1#*%0s) 60,000 Maritime, Ltd.| 10) Sloth Do Debent Stock”. ’ | 48°62 
eee epee eels] om "o (Merch’ntg' ML, 10 44) it Oe Metron. Dwg: Aasoc ike.) wo 2 FINANCIAL—TRUSTS. 
| n an n 
30,000, 9 Lon. & 8.-Wst.,'L| 60 | 20 |41 42 | 110,000/20/ p.» N. Brit.& Merel.| 261 oj 2638 10 | 30 |Sieiners Sate, imited "....| 12 241s Allianze Investment ...... 
| ( 6|\ 6 Moir oo .~ Sons, Lim, | 
140,000) 1% i an ‘L. 100 | 20 \66467s) 60,000, .. ‘pen Marine, L. ~ 2's! 34 34 Moris, B. Morris, &c. L =| ~ iH Awerican invst. Trust, Pref, +H 3 
to.000) el “° 30,000 2 |Northern ...... 400) 20} a gene. 2. = Gere | as Brae 
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tk |100 |Aiezanars Dock & Railway. S73 73) 6. : ‘San Jorge Nitrate, Limited % 63 
DISTILLERIES btk 100 Do 4% Ferp, Deb, Stock... 19102 is | 6 )San Pablo Nitrate, Limited! 3 3 
° 100 — ham Canal ....... 18% 4 2 bobs OE . vesdenccsn =f guice 
——_____— Stk 100 East & West India Bock, -| 41 2 0 & % ist Mort, .. ooee/12U 33 
Stk 100 | Debenture Btock..,105 6 “6 “b ‘Sige t's Patent, Limited .:| & 9 
Name, ‘Cloane 100 100 lorena unction Canal ..../117 40 (America), Limited “a i 3 
stk '100 (Fall K aseiecs wiscke 1? - 3 3 Telegraph om. & . bale i 4 ‘ 
Stk 100 ture 3 Un im., &c. As 
, Samuel, & Bons, L..| 37 39 1 Do 4 - eres{lld 16 10 bd soy ge ans Stock ie 
seseseeseees| (9 OF [Stk (100 Lond. & St Katharine Dks. 46 45 100 ‘100 | Debentures ........ ee 
4)%_Debenture tk | 100 Debenture Stock, 4 %.'116 18 |100 100 | Do 6 Bonds 1889 ........| 88 9 
Brewery vee |100 4 R, onsees tenes 222 24 |100 | 100 Do Collateral Trust Bonds| 76 86 
Ratcliff, Pref, ........|324 100 44 % New Preference,. 1:9 23 10 1 10 Val de Travers Asphaite, L.| 2 a 
Mort. Deda aa lv 100 uttiwali _ « of eer 10 1 Led Bros. & Layvon, i 
- Georges 100 eee eeeesecere Ui} ateriow Bros. ton, 
Co., Limited, sevnant ee ines rence, 4%... 10 5 ig " Welford and Sons, 7 
eference,.......0.+.| 34 16 [Stk |100 bo 6 bern. Pre erence.. 107 1° | 6 ‘ Yocng's Peraiin ease Co, io: it 2 
1100 | Dob % Debenture Btock.. 157 414] ¢ ee i 
@heltenham Brewery, L.,Ord 62) 10 | 10 Newhaven Harbour 4% Gtd, 12 13 
Cc cage Breweries peapenoee|. 63 100 [North Metropol. Canal, &c,, ae e 
vom » a, Pref. .... ee et. or 
Do Debentiire Btock......|14 - 


2 ne 20 | 20 jpues Canal pnares 
&Sons' Brew's.L.Ord| 1 100 | - — 
dmited, Shares) 14 16 
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oe 
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&B.America,L.| 10 | 6 | 3 3 40,000! 10 (Ocean Marine.. | 96 i 444 10 ti Nelson Brothers, Limited... | HI 

120,000) 10 Irom. Jnt. Stk., L.|100 | 16 53 4 1 Phen | 60. 60 260 €0| 10 | 10 \Nobel Dynamite Trust, L.../ 12913 
2,006 7 eee & « 20) 33 senaes “mp Bailes Bi 10 2, of i 6, 4 ‘Norton Brothers and Co.,L.| 35 34 

merican ..| 3} 36) |Rock Life...... 5! | 
76,000, 6 |Meretant, Ltd...) 9) 4 3 23 ee 4 SS \Roya ke. Exchange St. | wet 240 a 10 | Pawson and omy bgatied .. } 62 
OF,0CO! 18 | Metrop., B Birm.,& so | 6 |te;n6i 122,224, 684 Ro)allusurance| | 346147) i is s rears i an ears, L.) inte 
OB cess } , DO ETC. oo. ccwwcweeceseces 
250,000 138|Nat. of Austr'isia) 6 | 4 | .. -.| 940,000 8/6 is n Fire ...... | 10) ae £3 £3 tk WO | Do 6 % Debenture ....,. +. 105, 7 
400,000) 16/1'psNat. of Mexico|gioo| $40! 7} * nr} aon lsum A oe 10) 74/14 18) 6! 6 Phourpho-Guano, nes ° -| 3$4 
100,000} 6 |xat.of N. Zea., 1. 7 34 14} 190,000! 20 [Gatow-a “M) 20, 2\1041¢g) 16 | 16 [prete Fehens Cote i *) 23 4 
40,000) 19 |Nat.Pro.otking.L 76 | 3 i414 24) 45,000) ps. Union........+. 10. at 6 | 6 |, & Primitive Mitsate yk »| bb 58 
160,626) 1 Do. 60 | 12 49 £0 | gueso) av |Union Mar.,L..| 2u| 34) 82 93/100 ne ‘Recite Drainage, L., 6% Deb | 67 17 
aoe wey s) North-Eastern) 20 | 6 \10 11 6,000, 21g | Universal ‘Lite 100) +H 246 | 2 | 2 Kio yg ‘Tup., L.| 10 at 
£0000, 19 |Parr’s & Alliance/100 | 20 \73 4 100 i“ pa an Se bentures ...... «| 80 85 
20a] 20 ferov. of Iret L-lave | 1343 3 fa 7| 7 Rio de Jan.Flour Miilede.L| 3 4 
160,000| 10 eensid. Nat. Lj 10) 8|...<c ees —— 6 é {River Piate Fresh Meat, Li i?2 
40,000; 14 |Stand of Afr., L.|100 | 25 49)5e4 * Excluding periodical casb bonuses. 6| 6 /Ko 4 - pam. &c,, lL. .. a2 
60,000} 12 |Un. of Austr., L.| 76 | 26 \44 47 6| 6 | : ra, € chewae o+| 4b 59 
Teel s |dasmecielom ieee | __ CANALS AND DOCKS, | 10) Plaid ss ne| 
120,000) 1 S Oenates D 3 164 1 {i j | eet a eel 6 78 6 Rudge Cycle 1 Limited -222::| 4 6 
ame, 
(Prices. | 12 \Sadier & Co., Limited... 3's 
LE: é Brothers, Limited, i0 's 


0 | 8 Samuda 


S FINANCIAL, LAND, 


ntures,.......| 80 S | Name, | 
is a | eee 
A. bon & bo. i. ag; | } (Aerated Bread, Limited....| 73 8 aie — —_|—— 
Peete eeeeeneee um eeeeee! “+ 
Prefereméé.:002222"./108 66 | hy Ga srw") aabeae ‘*| 1 /Albervcan Preeid Land Me, 
Deb Stock ......,.\121 23 100 | Artizn's, Lab, & Gn. Dwell. L./107 12 of London, Limiied......, % 2 
se Rte on Bre L wk 100 | Do 64 Preference, 1879... 110.15) 6) § |Amsets Knccocnet 6 7 
_eeeee 212 “4 10 10 | Assam ai) & 4 -? evel) 123152 10 3 Australasian - 1 
pees nit ° 10 . es wegseeee| 3 ‘ s m Acmmnpes & AL on 
6 Brederense™2| 38 $ Bercasecte. Untied $3 Mpa 6s 
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COLONIAL AND FOREIGN 
a @ ____TEA AND COFFEE. TRAMWAYS, &e—Con, 
MINES. EE 
& Z Name, \Closng) ~=— hese 5 | 
'Prices| $3 112 Name, Closng iH 
mae ——-|'5 & | Name. Closng @ | & | Prices | _ Prices 
reference 9B 5 rc ee Assam Tea dgncesengecucnest Oe Brasi Doras 
3 8 |Rlectriciey supply .- .. -. | 2 2 Alamillos, Limited........| % 9, 3) 30 British India Tea, L........ int! 6 | 8 Bueuos Ayr eer ) ru 
10 10 Kuropean, Limited ... | 214234 20 | 20 Darjeeling Tea, Limited....| 18 20 | writen Ma ig aeeyy 3h 4 
Stk /100 |Gas Light & Coke A, Oru... 2429 | 2 ; 1 Bratsberg Coppe 0 10 10 Dooars Tea ....... egesccece ae ‘stk 100 | Do 6% ist Ded. eeea tt) iio | 
Stk 100| DoB,4% Maximum ..... 9593! 5 5& British Broken F ii, as : 10 10 Eastern Assam. Limited 25 3% ma 
8tk 100 | DoC, D,& E, 10% Pref... 263 65 | 1 | 16 Burma Raby ......-.... re /, 22 , 10 Jokai (Assam) Tea, Limited “415 | 5| 5 Calais, Limited a4 
Stk 100 | Do Fs seseeeiI@O 25 1 6 20 | 20 Jorehaut Tea, Limited ....| 33 35 | 10 | 10 Caleutta, Limited..........| 3 3% 
Stk 100 | Do G,7 ny = Wis | 2) 2 esl Copper, Limited .... 171 19 10 Lanka Plantations. Limited) 2) 3h) 10 | 10 Carthagena and Hierterias 
Btk 100 | Do H,7 Maximum ....i7075 | 1| 2 olombian % iedenaile TS 10:10 Lebong Tea, Limited ......| 10}i18 | | Steam, Limited 23 
Stk 100 | DoJ, (102 Preference. ... 262 67 \'2 | 2 Copiapo, Limited.......... | 139°, 1 10 Luckimpore Tea, Limited 3) 44 tk |190 Do 5% Debentures ......:..| 80 85 
Btk |100 | Do 4% Debenture Stock. °\125 28 bead | “** | 10 10 Ouvah Coffee. Limited ....| 4% at 6 | 6 \Cityo hoe Ayres, L. ..| 43 63 
Stk i100 pas Jo = ‘her 33 | 3 6 ‘Day Dawn P.C. Gold, L. . .. | # g | 110 Upper Assam Tea, Limited.! ¢ 1 Stk 100 ° 00} Do Per, 6% Deb, Stock °.| 110 20 
_ et 723 \5 e Beers | W7a178: Continental Met. Trams. 
10 | 10 Hong ‘tie and China ....| 17 18 (Stk 100 | Do 5) % Debentures 
Stk 100 |Imperial Woctaennal Seas 100 2 {100 100 | Do, 5% % 207 D-bentures | 10425}. TELEGRAPHS, TELEPHONES. 6) 6 Do Preteen aes a imac sf i! 
= ss aa yh Li 6 5h: 00 “ ote Z Bultfontein Obs. , 99 Loe eae eee ee \ pate . 
etpn. Electric Supply 6 8! n Pedro, &€., Limited .. | 10 | 10 Dub 3 
Bt ‘100 (Met’ of Melbourne k's aebites | _ | | 1S be o = Aiiean Divest, I 4 A% Dede non 104 lin United..........+00+| 105134 
3\% Monte Video, Linnited sees) 18.24 | 8 6 El Callao Mining.. | 2 4.8tk 100 | Do Preferred ....-..-...| 98 63 | 20 | ” ‘Edinburgh Street .......++- 8} 9) 
6 |Oriental, Limited. 728) 2) 2 Fortuna, Limited ........ $1 Stk 100 DoDeferred | ..°°°'"" v=) 94496) | 10 | 9 Glasgow Tramway, &c.,L..| % 8 
6 jOttoman, Limited... | 43 43) 2 18/6 Fratino. & BoliviaGold, L. 1 13:10 10 Brazilian Subm rine, L.....| SA. 6 6 Imperial, Limi ome eo 
st 0 Para Limited ae ore 2 %| -- - Gold Fields of 8. Africa, in) co wee Do 5% Bonds ae, . wn 10 | 10 Liverpoo} United Tram., &e. Sjlo 
10 | 10 ‘Ban Paulo, Limited. ......7 :| & | 4 Indian Consolted. Gold, L. 0 2.14/14 Con. Telephone & Maint. L.) 4 4 | 12 | 18 London Limited ....... ore} O105 
Stk |100 South Metropolitan, A .... 29 I 10 | 10 Cuba, Limited Lal 10 10, Do@% Preference ........ 1Ogile 
oie a BO DD sn dicn Vccwinc ion ces ,; 3/8 ‘Linares, Limited ..... asoee + 182,10! 10 Do 10% Preference... ae tt —~ ss ons De Founders Certificates} 6 & 
tk 100 | DOO 0.0.0... se ereceeees au 65 | & | & Mason & Barry, Limited.. | 122; 5 4 Direct Spanish, Limited...) ba }|Stk 100 | Do 5% Debenture Stock ../100 10 
Ste 190 | Do Perp. 6% Deb, Stock 148 52 | »; 1 Montana, Limited ........ - | & 5 Do 10% Preference ro 10° Stk 100 London General Omnibus. |114 7 
iat babeca wt | 1 1 Mysore Gold, Limited .... 2 45, 20 | 20 Direct U.S. Cable, L. .....-| 18124} 46 | ap London Road Car, Limited 
/10 10 R388 | ndon Stree 
__ GOAL, IRON, AND STEEL. | 2 2 Namagua Unied Copper, gf 10 10 Bastern, Limited -.......:.) 16456} 19 | 10 North Metropolltat... 
—_ ef tO ee mon iii Gena i | i 2 Stk 100 Do 8% Red., 1800..........)108° 1h 18 | ,§ North Staffordshire .. i 
3 ovver Hi ° i; 0 Stk 00 fe oe | ottingham an at. eo} 2 8 
Al Brrr senate setts sea HS muets hana Rocke Malt | 48 Brie tec] 
|, 0 6% Preference ........ 0 53) 1 1 OoregumGold,L.,Def.Ord., 43 5 ‘stk 100 | Do 5% 1900 x SE ne Dea oe 7 | 10 10 Sheftield............. 6 
20 |Bolckow, Vaughan & Go.,L.! 20§1:3) 1) 1) Do 10% Min. Pref... .) BE 3 istk 100 Eastu.&Sth. Afen..5” Mt. Deb - « | 10 | 10 Southampton ...... coos] 899 
fea cietinitans sacnanseaee eS LU Se eS 436 10 10 Great Northern of Cop'h’g’n. eto} 10 | 10 South London., coevese, 24 2 
io 4 Consett Iron, Limited...... i9 21 | 2! 2 Panulcillo Gopper, L. 2...) @ QiStk 100) Do5% Debentures (1883) .. 10 10, Ww a limited goccsel ORF 
: $5 | 35 Indo-Euro ~ 10 | 10 Tramways of France, L...., 
23 | 20 Ebbw ValeSteel,Iron,&e.,L, 53 6_| 5 Richmond Con., Limited.. 4 ;| 10 10 re Brastiton, 3 Li ‘8 % m4 10 Tramways of Germany .... " vn 
1| 1 \English Crown Spelter cose @/Stk 100 Rio Tinto L. Mt. Bnda., 1880 1/2 104 '3tk 100 Do 6% Debentures 107 1:0 6 Tramways Union, L .,.... 
20 | 16 John Brown & Co., L....... 144167 Stk 100 | Do 5% 2nd Mortgage .... 101 3; 6, 6 National Telephone, Lim, st too Do 44% Debentures | ....*'102 sad 
av | 20 | Marbella Lron Ore, Limited 13. al . " . Do Shares Hes Saray +04 143 15} Nos. 1 to 447,934 ao i 6 Soe Omaivas "| ai d 
{ Scottish Anstralian, L..... 1 33/1 6 sedis 10 10 |Wolv on, Limited,.| 44 6 
624 * Nantyglo& Blaina “Pref.” 6570! 2) 2 Sierra Buttes Gold, Ltd, .. t i ! 3 = ne $3 ri cae ist Preference, uit | — 
ha . Rerentde Gaal, mises, Is 4 sij 2 ; eal a peenas Benen fosies 2 3 | = .. Do4} Deb. Stk. Prov. Certs, | Speer hiss nha terhe 
i‘Newp yrern, Stin. Coa fe Te) 1 19/6 ohn De » Limited , 
20 | 20 New Shariston Coll.’s,L. Prf 135144 | : - ea 1 11/ Oriental he ue ee. ae is WATERWORES, 
| — 2; 2 Thars’sSulphura Copper,L _ 42342! 8 8 Reuter’s, Limited ae, Le aed oa aneemoeney siuiaclisinniatiias 
6| 6 |Rhyraney Iron, Limited..... 21! 6 6 \T-lima, L., A Shares...... | Th 85 | 20 | 10 West African, Limited ....| 6) 6} | 
OT GEE Tih BOW ov ccesccccde -| 2 4) 1) 1 United Mexican, Limited | tq alto 100 »=6Do 5% Debentures oo) 90 108 + ‘Alexandria, Limited atl ta 18 
Stk 100 | Do 5 Debentures, 18% 8) 85, 1) 1 Yankee Gir) Silver ........ 0 a| 10 | 10 West Coast of America, L... 34 20 20 Antwerp, Limited. ...... 45 
10 | 10 ‘Sydney. and Louisburg Coal Tu 1100 100 | Do 8% Debentures ’ "lees stk 100 Chelsea, Ordinary... “lar 6s 
and Railway, ce . Ord. . 38 2i| | 16 ts Western & Brazilian, L.....)- 73 ‘7) 20 | 20 City of Bt, Petersburg, Lia. 8 9 
10! 6| Do10% ist Satiaae. 176 6 | SHIPPING. | Do Preferred eee | ¢ . 10 ' 10 Colne Valley ......ccrcvese at” 1k 
10 10 | Do 6% ond Preference . 12 oA See Gs if H De talent oy ae 3tk 100 East London .......... 24:0) 
10 | 10 Vickers, Sons &Co., L.Ord.| *} Rf 20. 16 African Steain Ship ........ § 1° | 199 100, Do 6% Debentures A, i910 40 60 Grand Junction, max. 10%... ju? 10 
Btk 100 | Do Preference .. ......,/1¢4 7 | 12h 128 Amazon Steam Navigation | 1214 100 100 | Do 6% Mort. Debs. B 1910, SOS 0 atk 00t ae ic ss cass seieneetaes . 280 BA 
i 20 14 Castle Mail Packets, &. ..../ 910 ‘Y) ‘Yo west lndia & Panama, e's) %p]3tk 200 | Do New Maximum, 7 % .. 182 * 
| , 420 20 Cunard Steam Shipping, L.) 12 13 | 10 10 | Do 6Y First Preference -’| 18} 10 )«6-7 «Kimberley, Limited........ 83 
© —— | 90 | 10 | D0....,.-......0s0es0n0+0| 4 4/19 10. Doe? Second P ae | 10912 [stk 100 Dambeth, maximum 10% .. an 7 
| 16 | 16 er ee Navigation..; 4 4 50 260 Western Becand Preference! rene tk 50 Rory cess vere ee ees ++ 196 200 
, | 10 | 10 0 5% Preference ........ 5G » stk 100 4, Debenture Stock .; - 38 
BRITISH MINES CVC OT A cee: 5 ¢ (3th 100 | Do 6% Sterling Bonds .... |MO 103) 29 20 Montevideo, Shares ........, 153188 
' §& 6 MercantileSteain Ship a: 6 7 Eda 3tk (100 Do Ist Deb. Aper cont...... 95 103 
2 \Devon Great Consols, 14 1%, 10 | 10 National Steam Ship, L. 12 3tk 100 New River, New .,.......,/320 394 


‘ 4 ‘Great Laxey, Limited ..| 24 3:3) 8 7 New Zealand Shipping, Ll...) 2% 74 | TRAMWAYS AND OMNIBUS. itk 100 | Do47, Deb, Stock .....,../133 37 








é/ ew MorganGld. Atining, 10 10 Orient Steam Navigation ..) 2] 3) 3tk 100 Do Debenture Stock B +133 374 

., Limited. ..... 0 0 Stk 100 Peninsular & Oriental, Pref. 393 136' 6, 6 Aysie. Argentine, Limited..) $2 #3] 20 2u Od L.,A6% Pref .....; ‘24 

| Stk 1100 | Do Def, ...000,0.0cseccess i8) 183 3tk 100 =o 6% Debeuture Btock ..| 105 15 |.itk 100 Do 6%, Debenture Bonds, ,| 8) 82 

15/7/16 ‘Tin en ee ors 113124. tk | 60 Royal Mail Steam.......... 46 10 | | m (100 |Pernambuco Ist rer coece| t! 20 

18/0 |Wheal Grenville......... 144153 10 | 10 Shaw, Savill & A’bion, L... 6 7 } 10 10 Barcelona Limited ........| 3 4 | stk 100 ‘outhwark &c., Ord .....,/147 52 

| | 20 20 (Union Steam Ship, Limited’ 1°414,' 10 10 Belfast Street............. ' 3416 | w! tO |Tarapaca, Limited ..: seeeee! ott 

| 8S. + NER erereent 4 6 | 10) 10 Bordeaux Tramway, &c., L,| 6 6 | tk) 100 | West Middiesex ... teeeeeees) 253 58 
140/40 Wnion Rteam Shin of N.%' «9! 10 10! DodZ Preference 


opvse-ed | 8 & 
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Revenue last Half, 1892| Div. per | Receipts forweck ended June24, Traffic Cost 8 Aggregate Rec'pts this Half-year Aggregate 
Cent per An} — ————--——'_ per Mile | ~ | & ~-————- ‘Total Miles Open 
——<$—$—$$ |} —_—_ | . a] é*, 38 per Week.) nor | Goods, ke this Half Year. | in 
Gross ; Work- | ‘Ist ( a Name of Railway. 23 SS os ——_—_--— | 3 Passengers, &c. | » &C. 
Traffic ing Ex- Fixed | Half | Half 443 ‘4s | 258 |. | Mile. | = | aoe -- - -——— 
Reepts | peuses. Ch'rges| i ny £54 3° | sss 1803. 1892, | ae 1803. | 1802, 1808, | 1802. | 1800 [ss 
. ££ etee , 1. meek.” 1.4 eS *.6 sy; Ss _~ a 9 Sk hai cali alae Sale r 
isho71! rrizi! saaig! nil. | nil, | Cambrian .:.... 3,268 5448, 8387 23 BL | 20,155, 9 | 49,000! 48,344] 53,385 53,502 103,350, 101,848, 287 | 257 
254,561) 122,564 95,761 nil. | 3 Furness 2,100 5,945 S713 64) 62 | 45,676, 723 | 43,880) 43,542) 161,422 151,638 205, 302! 105. 80) 130) 139 
2373,246 1325,890 803,057, 3 3) | Great Eastern...... 45,251 76,405, 79,031 67 77 41,497, 86, 950,861) 022,644) $02,865 834,280 1 762,720 11 755,833 14, 142} 1,143 
2374,032 1383,788 608,608 3 | bt Great Northern,... 38,470 82,426 $3308 NS OTS 40,363) 58 | 828,192) 801,086 1 145,845 1177,407 1 974,037 1970, 33 ‘ood | "908 
4746,024 2495.828 1128,908 44 7 Grew Western... | $4,270 170,730 183,140 60 48 32,338 1560 1 821.560 1825,140 2173,630 2.240.280 5 995,199 4055,420 | __ 2,431 
2971. 764 1309,893 699,503 3 | 4 | Lancashire & York. | 37,0% 87,493, 83,205 160 220 90,831 1OTh | 841,775) 819,060) 183,007 1 238,087 2025,382 2057,756 | “aay oaT 
6181,789 3428,057 1410,330 4 7t | L. & N.-Western .. 102051 214,909 226,709 114 101 54,710 109° 2 128,919 207,066 '2903,2°8 3150,627 4.002.157 237,00") | 1,887 
1901313 @28-288 402202) 3 | 9 L., Brighton, &c. ., 37,354 50,435 50.270 105 138 160 836,512 795,888, 296,600 200,479 1133,118 1 057,306 70}, 476 
1045°413 1037.78. 453.230 4 7a | L.&8.-Western.... | 54,034 74,509 76,022 83 83 188 1058,509 1019,581' 495,200 491,245 1503,820 1510,826 | 894)) R85 
"906,658 427'655 358,614 nile | nil. | L., Chat. & Dover . | 22,551 23.356, 28,805, 153 172 115} | 494,004) 483,634) 130,724 131,768 624,728, 615,402 | 185}! 180 
143.398, 74.152. 34.282 2 6k | Lond., Tilbury, &¢.. | 3,509 5,203, 4,684 6567 110; 69,704) 66,207! 32,952, 31,794 102,656, 93,051 | 75 | Of 
1239,753, 648,630 588,328 3 | Man., "Sheffield, ac... | 56,005, 53,979 M68 17S 96,549) 62 | ee Dees 1 122,319 1104,773 | 32th) 32 
Mors) 27388 21s | «GS | Maryport & Carlisle | 504 200 1,908 | 43 | 21498 WOZy| 13,216), wae}... | heel anime) ae a 
359,326. 1 306) 136,642, 34 st | Metropo itan ...... | se | ee | 14,776, 14,688) 284 437 | 221,022 R74 | ee a ++ | BO,603) 352,515 . 3d: 
200,071 97.039 120.252 nil | nil. Met. District ...... | ott} ae | ITO 83) 8,34 Os OGL 01,850) 279 | ~. | 196,017) 201,258 3, 
4825,912 2903,263 1152.953, 5t | 6} | Midland...........- 65,771, 101,346 157,117, 173,225, 121, 133 | 69,138, 157 1 230,820 1 217,288 979,445 ‘2ora.sa7 3954. 272, 4132,115 | 1.s00f 1, 
3739, 160 2135,170 755,233, 3 6! North-Eastern .... 60,057, 85,375 135,442) 129,770) >) 78 | 40,270 1563 | 920,767| 794,225,146 229 1949,902 3.0%5,005 2744,217 1,6 birt 
138 133,698 40,748) 74 74 | North Londou...... 5,743, 2,553 = 8,206 8,912 GOL 79 | 333,751) 2105 | 14,153) 150,977 | 6,105) 72,411) 217,250) 223,388 1” 
255, | N. -tat.—Railway.. | 4,639 8,010) ° 12,049) 11,199 65 83 96,042 1272 | 104,565) 101,621) 203,136 214,352 | Seana 350,503 {we 193 
308,440 200,945, 115,108, 4t | 5 ieee 6. 5.5.4.0 [ae | 1,370 1.as6 i; 4 oni iis | “< “2 96,705 | 34,633 : eee 119 | 110 
542 7 | Rhynmey ........-. Pigs ab 30 448d 5b. | 26,085 2155 | ps | yon,0901 100,808! 711 Th 
1200) 1 37, a gas ord 1} 6} | south-Eastern. . "| sss 12,814) 45,432 47958 1b 35 57,146) 123 687, 24) 656,961 284,728 | 987.125 971.02) 944,085| 428 | 42: 
381,068" 198,461) 95,034 4 st Tat Vate .........- | 2,565 11,036, 14,601) W474> 2220 127 09,975) my “a 71,327) TAP. 204,049 ° 321,103, 365,976) 19) 11 
4 Scores, | | | 
| 2 ; 3:1 Catatoetant. . 26.2: 24,651' 36,544 61,195 66,450 77-93 6,204 1:6} | 431,079) 421,808 850,792 002,800 1.290.871 1 324.707 7945/70. 
— ots. = pen it : Giaszow'te SW. 1219 14,624 6,743 27114 70 TL | 36,222 110 209,458) 200,848) 304,644 | 310,010 514, ios 510,853) 354 | 34 
195,040, 95,511 84,736 3) | 3, | Great N. of Bf . + @ 4,078; 4,003, 8,083, 8,237, 25) 018,088) 77h | G04), 87,20; .. | 477 Of 148,600!  315)} 31 
200411) 111 58,186) 6 | 32 | Highland’.......... 6,182, 3,253, 9,415 9,05 82 Zh | 12,136, 114 77,996) 74,800, 62,501 | €1,002 140,887) 136,308 | tg 
1674,168, 838,430, 712,605, nil ' Sete Pee cers | 37,051) 65.082 62903) 59 OD | 46,758 32} ee a ms A Se (aed cate 1,087]) 1,087 
RISH. } 4 : | | | 
' ‘fastec Down. | 1,903, _568| 2,002, 7,331 32 34 | 16,554 199 | 33,806 31,614) 14,908! 15,264 | 
132,507 73,108 wou s St | Reltast &N. Gracies | 3795 2,39) Got] Sie, | = | MMSE 1B. | SASH: SORES al 58,007 1108 mig 19 | ar 
7090. | blin W. & W..... i 767, 4, f ae = iis 27 
ay Be x aa ats aoe Northern... | 7.045] 5,808 13,749 13,564 29-20 | 15,370 130, | 171,308) 102,1 Ws, 706 | wait mie SU6,K7T | 487 | 487 
431,715) 219,405 ol 68,611} a 6} | Gt. Southern & W.. 8,558) 7,044, 15,602 16,307 = 3 16,605, 1 atl a} ot bens ee , i724) 353,748 a bie 
200,755) 131, 131,042) 77,204 77,264 4 5 Mid. Great Weetern | 6,855) 4,937) 11,702) 13,902 25 | 27 | (14,485) 1 at ot a res | 284. 332 204 “ 
* vrew January Ist—25 weeks. * Ream February lst—21 weeks : 
neh RE eee eeeeeanntictiaeeneesneeteeshtansetestteesn eee anes 
(Continued from page 805). LONDON MEAT MARKET. 
21s to 22s. 50 casks Barbadoes Mussovada bought in. 1,654 For 9 fhe Wi the dioeaed, ’ 
packages Natal syrups sold at 14s to 16s. ccamied nay a 
COFFRE.—Public sales were restricted to 7.438 bags Cn Inferior D0 axinis di cesensercoaaemsass, SED UMRR GUNG cuchisindeiatiniei Reid” OE 
American, which part found buyers at previous rates: OFCINAFY | yiadiing ditto wscss «sevens 4 O| Inferior veal seroreeerseeieieserr erste 20 
New Granada, 81s to 83s ; Savanilla, 89s to 92s 6d. Prime GittO ...cccsessersesseree sieseeses 4 6 | Middling GIGGO 00.00.00 tiers B10 
ew Gran ’ h to arrive In mutton 3 6} First 48 
SPICES. —Further business done in Penang white pepper ibe Heo yiead a RI AIEDO: wae secsoserseeerererreersnane Wf 
3:18-82d accepted for shipment up to September. Cloves rather iddling 
: better. Zanzibar, 24d per lb, October-December delivery. LONDON POTATO MARKET. i 
SHELLAC quiet. Per Ton. ve ; Per Ton. 
| TALLOW.—Town melted, 30s 6d. At auction & good demand, and | wow Fiakes, Jersey iui vain, 1408 | gaurnsers and Onerbourgs...120s to 130s 
1,254 casks Australian sold at last week's rates. Kidneys, Jerseys... 130s Rounds, Cherbourgs ............ 100s to 110s 
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The List will Close before Wednesday, 5th July, The following shows the Share Capita! created, the 
ayes m at 4p.m. : existing Debentures, and the Officers of the Com- 
: 5, any :— 

ISSUE of £500,000 reyes see CENT. DEBENTURE } Pany CAPITAL. ........£1.240,000, 


In 200,000 Ordinary shares of £6 each, and40,000 
Founders’ shares of £1 each. 
Debentures—£1,000,000 Six per Cent. Debentures. 
DIRECTORS. 
JOSIAH TIMMIS SMICH, Chairman. 
Maj.-Gen. Sir WILLIAM CROSSMAN, R.E., K C.M.G. 
BONAMY DOBREE, Messrs 8. Dobree and Sons,E.C. 
ALEXANDER HUBBARD, Deputy-Chairman, Great 
Western Railway Co. 
ABRAHAM SCOTT, 149 Leadenhall street, E.C. 
W. MENDEL, Mes-rs André, Mendel, and Co., EC. 
ARTHUR B. SMITH, Rhioe Hill, Stratford-on-Avon. 


Principal and Interest unconditionally guaranteed by 
the Government of Western Australia. 


THE MIDLAND RAILWAY COM- 


PANY OF WE>sTERN AUSTRAUIA Sine 
offer the aocove Debentures for subscript: at £95 
»per cent., payatie at the Banking house of Glyn, 
Mills, Currie, and Co., Lombard street, E.C., as 
er a t.on Applicatio 
a cent. on Pp n. 
20 grt Allotment. 


















» oo Ist August. MANAGING DIRECTOR, 
49 4 »» 1st September. HERBERT W. BOND, Perth, Western Australia. 
a DIRECTORS APPVINTED ON BEHALF OF 
195 


EXISTING DEBENTURE HOLDERs. 
W. J. ALT, Chairman, Brazil Great Southern Railway 
Company (Limited) 
A. L. NOEL, Director, Securities Insurance Company 
(Limited). 
BANKERS—Glyn, Mille, Currie, and Co., Lombard 


street, E.C. 
SOLICITORS—Paine, Son, and Pollock, 14 St Helen’s 


Subscribers may pay up in full on or after Allotment, 
under discount at the rate of 2 per cent. per annum 


The first Coupon of £2 will be payable on the Ist 
January, 1894. 


PROSPECTUS. 


This Company was formed for the one of con- 
structing, under a concession from the Government 
of Western Australia,a Railway commencing at the 
Southern terminus of the Geraldton and Greenough 
Railway and connecting at Guildford with the 
Government line to Perth, and the Port of Fremantle. 
The line will also form a connection with the Eastera 
and Great Southern Railways to Albany. 

it is about 280 miles in length, of which 85 at the 
Northern end, and 6) miles at the Southern end 
(making 154 miles in al') are completed and equipped. 
These completed portions are being worked by the 
Contractor, and according to his statement, datei 
October last, show a profit. Of the remaining 126 
miles, the earthworks of 40 to50 miles are in a forward 
state, andthe object of this issue is to complete and 
equip the whole line within 15 months. 

The principal and interest of the Bonds have the 
unconditio guarantee of the Government of 
Western Australia. The Government, with the 
sanction of the Holders of the existing Debentures of 
the Company, receivesas a security for the guarantee, 
a first and paramount charge upon the Railway and 
its equipment, and upon 2,400,000 acres of land tobe 
selected by the Government out of a total of about 
3,360,000 acres to which, under the Concession, the 
Company will become entitled on the completion of 
the works. 

Apart from the security of the completed Railway 
and its revenue, powers have been taken under the 
Agreement of guuwrantee for the gradual sale of the 
subsidy land to cover any liability which the Govern- 
ment may incur. The land includes some of the best 
agricultural property in the Colony (see statement 
and map). 

The proceeds of the issue will be received by the 
Government, and by them applied, 80 far as may be 
necessary, in payment to the Contractor for the com- 
— of the line at an approved echedule of rates. 

he arrangements which the Company by means of 
this issue are enabled to conclude, will not only pro- 
vide the amount which, in the opinion of the 
Government Engineer, is sufficient for this purpose, 
but will also be applicable for thedischarge of certain 
liabilities of the Company, the payment of which has 
been required by the Government, 

The balance of the land receivable by the Company 
will, after satisfying their opligations to the Vendor, 
Contractor, and others, be available for the purpose 
of providing a fund to meet the fixed charges of the 
Company until the Railway is opened, and is in a 
position to earn a sufficient sum to meet them. 

The issue of these bonds at the present time has 
been rendered necessary in order that the works, 
which have been suspended, may be completed in 
accordance with the terms of the concession and the 

tee Agreement mentioned below. The revenue 
of the Colony has been steadily progressive, and the 
low price at which these Bonds are offered has only 
been assented to by the Government of the Colony 
in order to assist the Company. 

The guarantee agreement provides that in the event 
of default by the Company in payment of a certain 

rtion of the moneys guaranteed, the Government 

entitied to enter upon and appropriate the Rail- 
way and mortgaged lunds. The Government are thus 
amply covered for their obligation, and are in a posi- 
tion te specially protect the present issue. 

The Bonde are redeemable at par, in, or previous 
‘to, 1998, by means of annual drawings at the rate of 
£20,000 per annum, commencing in 1904. The com- 
pany is also entitled to redeem the whole issue at any 
time, at par, on three calendar months’ notice, an 
to accelerate the drawinge. 

The Bonds of £100 each, countersigned by the 
Agent-General of the Colony, will be to bearer with 

on of registration, and will beissued with interest 

attached, payable in London at the Banking 

Mouse of Glyn, Mills, Currie and Co., Lombard street, 

E.O., on ist January and 1st Jaly in each year. Scrip 

Certificates will, in the first instance, be ed, ex- 

changeable for Definitive Bonds, after payment of the 
last instalment. 

Copies (1) of an ement dated 29th June, 1293, 
between Sir Malcolm Fraver,K.C.M.G., Agent General 
(acting on behalf of the Government of Western 
Australia, and of the Colonial Treasurer of the 
Calony),and The Right Honble. Lord Sudeley and 
Major-General Sir William Crossman, K.C.M.G., of 
the other constituting 
of the of the Bonds of this issue ; (2) of an 

le 


e, E.C. 
AUDITORS—Deloitte, ‘Dever, Griffiths, and Co., 4 
t 


ury, E.C. 

CONSULTING ENGIN EERS—Hawkshaw and Hayter, 
33 Great George street, Westminster. 
SECRETARY—A. J. Barber. 
OFFICE3—z7 Winchester H oure, E.C. 








LIST. 
BOOKS OF TIMELY INTEREST. 


SECOND EDITION. 
THE SILVER SITUATION IN 


THE UNITED STATES, 
By Professor F. W. TAUSSIG, of Harvard, 
Crown 8vo, cloth, 2s 6d. 


“ Professor Taussig is already weil known by his 
admirable history of the United States Tariff; and, at 
a time when currency problems we attracting atten- 
tion in Europe, Asia, and America, the appearance of 
a treati-e from his pen on the history of silver in the 
United States during the past d e is peculiarly 
opportune.”—The Times. 


MONEY, SILVER, and FINANCE. By 


J. Howarp Cowrertuwait. Second Fdition. 
Crown 8vo, 68. 


The ECONOMY of HIGH WAGES. An 
Inquiry into the comparative methods and the 
cost of production in competing Industries in 
America and in Europe. Ry J. §cHoEsHor, late 
U.8. Consul and Special-Commissioner Depart- 
ment of State, U.S.A,, for Inquiry into the 
Kconomy of Production and Technical Education 
in Europe. With a Preface by the Hon. Taomas 


F. Bavarp, late Secretary of State, U.S.A. Crown 
8vo. cloth, 6s. 


A BRIEF HISTORY OF PANICS, and their 


Periodical Occurrence in the United States By 


CUEMEST JUGLAR. Translated by Dz Courcy W. 
THoM. Post 8vo, cloth, 4s. 


The EMPIRE of the TSARS and the 
RUSSIANS. By ANATOLE LERoy-Bracuiiavu, Mem- 
ber of the Institute of France. Translated, with 
Annotations, from the Third French Eaition, by 
Z, A. Ragozis, Author of ‘‘ The Story of assyria” 
‘** The Story of Chaldea,” &c. % vols. 8\0, with 


Maps. Volume I. (THE COUNTRY and IT 
INHABITANTS;. 8vo, cloth, 12s 6d. : 


G. P. PUTNAM’S SONS, 


24 BEDFORD STREET, STRAND, LONDON; and 
NEW YORK. 


SEOOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 


ENGLISH AND AMERICAN MONEY 


UNIVERSAL MONEY. 


includi 
obtained at tre ’s Offices or at the Ban lected principle that there 
Escue an R. Nivison and Co., Wara ” — 


Wairsaw’s Tauaenare Ovraaa Orrion, 
street, KC.; Paummn & Howe. ian 


This Day. Second Edition, revised to date. 
Royal 8vo, cloth, 1100 pages, 353; Cash Price, 28s, 
Postage, 9d. 


THE LAW OF TRADING AND 
OTHER COMPANIES. 


By EDWARD MANSON, of the Middle Temple, 
Barrister-at-Law, and late Scholar of Brasenose 
College, Oxford. A digest of company law of 
easy reference, invaluable, not only to the legal 

fession, but also to directors, secretaries, and 
aes of public companies. 

“We do not agree with the initial words of Mr. 
Manson’s preface that ‘some apology is needed for a 
new book on company law.’ Books are much needed 
on ae | branch of law which treat law as this does... 
A genuine effort in a very desirable direction has 
been made. It deserves cordial recognition.” —Law 


‘Contains an amount of legal lore which may be 
imagined when we mention that the index of cases 
cited occupies no less than eighty-four pager..... 
‘The Law of Trading and Other Companies’ is a dis- 
tinct addition to legal works, and we have no doubt 
it will be thoroughly appreciated, not only by the 
legal profession, but by the large numbers of people 
to whom a knowledge of company law is of the first 
importance.”— Financial News. 

“ It may safely be asserted that in the work 
entitled ‘ The Law of Trading and Other Companies 
Formed or Registered under the Companies’ Act of 
1862,’ and compiled by Mr. Edward Manson, we have 
not only the last word on this subject, but the very 
best compilation that has yet been issued on this 
important branch of commercial law. .. . It is simply 
impossible to go through this work with any question 
which has ever arisen, or is likely to arise, on the 
subject without receiving an immense amount of 
information.”— Liverpool Journal of Commerce. 

Loypox: Wm. CiLowgs & Soys, Limited, 
Law Publishers, 27 Fleet street, E.C. 


LOMBARD STREET: 


A DESCRIPTION OF THE MoNEY MARKET. 
BY 


WALTER BAGEHOT. 
Tenth Edition. 
WITH NOTES BRINGING THE WORK UP TO 
THE PRESENT TIME, 


By E. JOHNSTONE. 


‘*The merits of the book have been long recog- 
nised.”"—Scotsman. . 


“ No library should fail to substitute this edition for 
any other one it may possess.”—Pali Mall Gazette. 


London : Kegan Paul, Trench, Trubner and Co., Ltd., 
Paternoster House Charing Croas road. 


WRIGHT'S “YIELD” TABLES. 


A READY-RECKONER FOR INVESTORS 
IN SHARES, 


= ty A Sone actual return tothe eee 
on él, . shares, at whatever - 
chased, from 1 to 10 per cent. " — 


“The tables supply a distinct want.”—Financial 
Times 


On stout card, 20 in. by 18 in., 
PRICE ONE SHILLING. 
By post, 1s 44d. 
London: EFFINGHAM WILSON and Co., Royal 
Exchange, E.C.; W. W. Wright, 61 Allerton Koad, 
Stoke Newington, N. ; or through any Booksclier 








SILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without frames 
Silvered by new process with pure silver, not liable 
to ed rom damp, heat, or handling. Unequalled 
in brilliency. Samples, tariffs, and estimates on 


E PATENT SILVERING COMPANY (Limited). 


a 


(ZiLT CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Dost quality. Old 
frames re-rilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY Limited) 


10, 12, and 14 Lower Kennington lane, London. 








THE INVESTOR'S MONTHLY 


MANUA 
Every investor should subscribe to the Investor's 


WHITELAW’S TELEGRAPH CYPHERS. 
Arranged both in ‘Alphabetical and Terminatronal Orders "398,200 Words in all ; 


New English work of 53,000. 
senate ween each word, and that none 


. convertible. 


Manchester; Jamus MacLEHosE & 





ae 


street, B.C. SProrriswooos & Oo., 64 Gracechurch 
Sons, Glasgow 


a me 











